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Dangers  of  Inflation 


Enqum»$  Invited 


Toronto.  By-law  authorizing  ||y  lAJlr  UAnl? 

WELL-ADVERTISED  «sre  mb  MUKt 

DEPRESSION  MAY  “ 

BE  AVOIDED  "igU  *^.<"*.$7.1?  l 

value.  Shareholders  are  requested  i  Share  Against  $3..52 

n_.  j  ...  ....  .to  forward  their  stock  to  National  I  - 

Price  and  Wage  Adjustments  Trust  Po.,  Toronto,  so  that  it  may  I  LABOR  IMPROVED 
Could  Do  Much  to  Meet  be  exchanged  for  certificates  cover-  '  - 

Dangers  of  Inflation  IharM ^  ^  Metals  Insistent 

UNCERTAINTY  PRFVAII  «  Offering  of  57,600  new  class  “A  ”  j  ®^®*^***®*‘ 

LiNCliiKlAlJNli'  PREVAILS  ghajes  is  being  made  by  R.  A.  1  and  Chemical  Production  In- 

c  «  1  .  „  t5aly  Co.,  at  $12.75  a  share.  The  ;  creased  Widely 

security  Markets  as  a  Baro*  shares  being  offered  were  purchased  1  _ 

meter  Are  Indicating  Fears  from  certain  shareholders  and  the  j^et  earnings  of  The  Consolidated 

of  Business  Recession  _  offering  does  not  represent  new  j  Mining  and  Smelting  Co.  of  Canada 

Strike  Adjustments  a  Good  _  1  Ltd.  for  year  1946,  annual  report 


Share  Against  $3..52 
LABOR  IMPROVED 


To  Control  or  Not  to  Conrtol, 

That  is  the  Political  Question 

Government  Continues  its  Middle-of-the-Road 
Course,  With  Pro  Cons  Moving  Towards  the  Left 
and  the  Social  Creditors  Dodging  to  the  Right, 
and  the  C.C.F.  Just  Wandering  Around — Old  Law 
of  Supply  and  Demand  May  Provide  the  Answer 
By  TEMPUS 


A.EAMBSace. 

LIMITED 

Business  Established  1889 

MONTREAL 

Wbinipag  Vancavvar 
I  VMana  Naw  Yarii 

lonrfan.  ing. 


THERE  has  been,  during  the 
week,  a  considerable  clearing  of  the 
atmosphere  as  regards  labor  rela¬ 
tions  and  wage  disputes.  In  the 
United  States  the  telephone  strike 
appears  to  be  well  on  the  way  to 
adjustment  and  John  L.  Lewis  has 


BURNS  EARNINGS 
UP  SHARPLY  ON 
REDUCED  SALES 


SMELTERS  NET  l|  to  control  or  Not  to  conrtoi,  ;1ST  ROUND  GOES 
IN  1946  MORE  |  •*  ppu«cai  Questton  !  JO  ST.  LAWRENCE 

TTIAU  nAITDI  I7I\  I  Government  Continues  its  Middle-of-the-Road  r'ADD  ATDlTr'TADC 

InAll  UUUdLIjJI/  I  course,  with  pro  cons  Moving  Towards  the  Left  vUlVf  a  1/llVCvlUllO 

-  and  the  Social  Cre^ters  Dodging  ‘<>  ^  JW  injunction  on  Meetings  of  Af 

On  Operating  Profits  80  p.c.i  ""f  filiate  Fails  and  Annual 

Higher,  Earnings  $7.12  a  |  S“PP'y  Demand  May  Provide  the  Answer  Meetinc  Held 

Share  Against  $3..52  TEMPUS  - 

_  _ _ _ _ _ i  CONTROL  CLAIMED 

LABOR  IMPROVED  Ottawa.  —  Some  people  profess  with  us,  and  that  there  will  be  j  - - —  «... 

-  to  see  in  this  latest  de-control  more  goverffment-in-business  than  Both  Court  Rules  Insufficient 

Demand  for  Metals  Insistent  move,  the  Twilight  of  Controls,  there  ever  was  before  the  war.  !  Evidence  that  Proxies  for 

and  Expanding  —  Fertilizer  i  not  so  sure.  l  have  used  There  is  no  going  back.  Once  1  afoioritv  Held  bv  OoDosition 

and  UhemicaJ  Prn<ln<>Hnii  In  the  comparison  before,  and  I  used  upon  a  time  there  was  no  income  J®  .  J  Pi 

and  unem^  Production  In-  again;  I  say  that  we  Canadians,  tax.  Then  in  1917  it  arrived,  and  !  Interests 

creased  Widely  like  the  Prisoner  of  Chillon,  have  it  has  been  like  the  Old  Man  of  |  - 

-  come  to  love  our  chains.  Look  the  Sea  on  our  backs  ever  since.  !  Directors  of  St.  Lawrence  Cor 

Net  earnings  of  The  Consolidated  up  Byron  if  you  have  forgotten  There  are  other  controls  likely  to  poration  Limited  won  a  round  in  its 

Mining  and  Smelting  Co.  of  Canada  how  the  prisoner  finally  came  to  stay.  j  fight  to  retain  control  of  company 

Ltd.  for  year  1946,  annual  report  enjoy  his  own  incarceration.  In  a  sense  then,  this  i.s  the  |  when,  Superior  Court  in  Montreal 

of  company  for  year  reveals,  were  That  group  of  housewives  who  Twilight  of  Controls.  But  after  |  week  refused  an  injunction  to 


mnarnvNVZiaN  Ottawa.  —  Some  people  profess 

~~  to  see  in  this  latest  de-control 

Demand  for  MetaiK  Insistent  move,  the  Twilight  of  Controls, 
and  Expanding  —  Fertilizer  i  not  so  sure,  i  have  used 

and  Chemical  Production  In-  wp 

«  I  sfiy  in&L  ^v€  O&n&Gi&nSf 

creased  widely  J},g  prisoner  of  Chillon,  have 

-  come  to  love  our  chains.  Look 

Net  earnings  of  The  Consolidated  up  Byron  if  you  have  forgotten 
Mining  and  Smelting  Co.  of  Canada  how  the  prisoner  finally  came  to 
Ltd.  for  year  1946,  annual  report  enjoy  his  own  incarceration. 


with  us,  and  that  there  will  be 
more  government-in-business  than 
there  ever  was  before  the  war. 
There  is  no  going  back.  Once 
upon  a  time  there  was  no  income 
tax.  Then  in  1917  it  arrived,  and 
it  has  been  like  the  Old  Man  of 
the  Sea  on  our  backs  ever  since. 
There  are  other  controls  likely  to 
stay. 

In  a  sense  then,  this  i.s  the 


more  than  double  tnose  for  preced-  descended  on  Ottawa,  and  who 
ing  year,  being  equal  to  $7.12  a  j  demanded  that  controls  be  retain- 
share  on  outstanding  stock  as  com- 1  ed,  were  no  group  of  socialists, 
pared  with  $3.52  a  share  reported  I  They  were  backed  in  part  by  the 
for  1945.  I.O.b.E.  and  the  Canadian  Legion, 

Operating  profits  for  year  show-  and  neither,  basically,  is  Cold- 
ed  an  increase  of  nearly  80  per  cent,  wellite.  I  will  admit,  however. 


controls  as  we  presently  know 
them  and  hate  them  are  gone. 


prevent  holding  of  annual  meetings 
of  St.  Lawrence  Paper,  Lake  St. 


Report  points  out  that  labor  supply  that  in  all  these  groups,  you  get 
continued  to  improve  and  all  classes  a  pretty  fair  sprinkling  of  Leftists, 
became  available  in  sufficient  num-  But  their  arrival,  coupled  with 


^  ,  xT_i.  t _ mAi*  TT  bers  except  skilled  miners  and  cer- ,  .such  speeches  as  that  of  Toronto 

told  his  miners  to  go  back  to  work —  for  1946  Up  at  $472,269  :  (gjf,  tradesman.  Net  working  capi- 1  Eglinton’s  Don  Fleming,  would 


Arid  Sections 

WHEAT  vs  COARSE  GRAINS 


which  should  mean  a  resumption  ofj 
coal  production,  even  though  he  has 
added  a  rider  that  the  government 
should  recertify  mines  as  being  safe 
for  operation.  The  coal  strike  in  our 
own  Maritime  provinces  appears  to  i 


from  $279,546  Reported 
in  Previous  Year 


there  will  still  be  a  few  controls.  :  Brompton  subsidiaries  in 

(Continued  on  page  4)  :  advances  of  the  corporation's  an 

- - nual  meeting. 

_  ■  !  Petition  for  injunction  was  made 

Reaistrtuunon  is  bv  Arthur  F.  White  and  Robert  Fen- 
_____  ___  _  '  nell  K.C.  of  Toronto  and  Van 

StiU  Policies  ‘  Alstyne  Noel  and  Co.,  of  New  York 

_  ' and  was  based  on  the  charge  that 

directors  of  the  St.  Lawrence  Cor 
By  TEMPI  S  poration  knew  thev  would  not  be  re 


tal  and  cash  position  both  improved  i  give  anybody  here  an  idea  that  the 


'  materially  during  year.  j 

I  Operating  profits  for  1946 1 


government  is  really  “in  the  mid¬ 
dle.’’  In  other  words,  the  Con- 


amounted  to  $37,566,944  and  showed  ,  servatives  are  hammering  away 
an  increase  of  more  then  $16.5  mil-  j  on  one  side  for  Canada  to  get 


should  recertify  mines  as  being  safe  $13.97  ON  ‘A’  STOCK  an  increase  of  more  then  $16.5  mil-  j  on  one  side  for  Canada  to  get 

for  operation.  The  coal  strike  in  our  -  'lion  over  previous  year’s  figure  of!  back  to  private  enterprise.  The 

A  II  M  IJ  L*  M  own  Maritime  provinces  appears  to  Overall  sales  of  Burns  &  Co.  Lim- 1  $21,036,003  and,  after  adding  other]  Social  Creditors,  who  are  rapidly 

IjAAIj  I  1  llViJl  Li  V  1 IJ  .  »  „  n,  ,,  ited  and  its  subsidiaries  were  down  ;  income  gross  profits  was  up  about '  replacing  the  Tories  as  the  Right- 

be  closer  to  settlement  as  the  result  only  5<,i9Mn  the  first  complete  year  1  $17  million  at  $.39,395,904.  After  ists  while  the  Progressive  Con- 

I1AD  r'DADC  r'AllA*  three-cornered  negotiations  be-  of  the  post-war  period,  according  to  '  all  charges  and  write-offs  including  servatives  move  slowly  left,  also 

vAvA  l3  vJvvl/*  tween  the  union,  the  mine  owners  the  annual  report  of  company.  Net !  $500,000  appropriation  to  pension  want  to  see  de-controlling.  Only 

^  nnd  thp  Feriprni  trnvprnmpni  Ar^na  camings,  after  all  Charges  were  up  '  fund  and  tax  provision  $4,580,000  bee  in  their  bonnet  is  the  belief 

AFT  A  VFA  ,  r  at  $472,209  from  $297,546  in  1945 ;  higher  than  for  year  before  at  $11,-1  that  everything  can  be  solved  by 

uIjIjLIIIiII  IIIjIjA  T  IjIJ  '■®"tly  efforts  by  the  governments  of  ^^g^e  equal  to  $13.97  a  share  j  980.000  net  earnings  of  $23,323,168;  monetary  reform. 
vmamaae  aa  mama  m  countries  to  bring  about  price  on  outstanding  class  "A”  stock,  and,  ■  were  up  from  1945  figure  of  $11,-;  >(•  H-  >(■ 

-  adjustments  while  at  the  same  time  after  allowing  for  preferred  divi-  ■  517,758.  Dividends  and  adjustments  ;  Now  then,  on  the  one  side,  you 

Ahiinilfi<'A>  nf  Mni<itiirp  Cf^npral  o-p  kpSpo-  dend  of  $1  a  share  on  that  issue,  to ;  left  earned  surplus  at  $27,202,426  j  have  housewives,  you  have  the 

AMHdace  Ol  MOlSWre  uenerai  relinquishing  controls,  are  being  ^3  ^,5  ^  combined  “A”  and  up  from  $17,301,760  as  at  December  i  C.C.F.,  and  not  a  few  other  forces 

Ifirougn  west  witn  I'ew  carefully  watched  by  labor  leaders  j  ..5- gtock  outstanding.  |  31st.  1945.  I  who  want  to  see  controls  stay. 

Arid  Sections  as  well  as  industrialists  in  relation  j  Actual  packinghouse  operations !  Balance  sheet  shows  net  working  I  You  have  the  Progre.ssive  Con- 

-  to  imnendin?  demands  for  further  showed  a  decrease  of  17%  in  sales  !  capital  up  at  $43,141,862  from  $38,- j  servatives,  quite  a  few  Liberals. 

WHEAT  vs  COARSE  GRAINS  during  year  under  review.  That  the  i  366,102  at  end  of  preceding  year.  Social  Crediters,  and  a  lot  of 

_  wage  increases.  j  reduced  volume  was  directly  attri- :  Current  assets  show  an  increase  of  :  others,  who  want  to  see  the  con- 

Soecial  Correspondence  Honroccinn  Mav  Havo  ]  butable  to  a  decline  m  hog  market- ;  about  $11.6  million  at  $61,477,3571  trols  go.  So  the  Liberals  are  try- 


The  front  pages  both  of  the  I 
Ottawa  Journal  and  the  Ottawa 
Citizen  on  Tuesday  evening  con-  ! 
tained  not  one  single  "Hill  story."  1 
That  will  give  you  an  idea  how 
dead  Ottawa  is  during  the  holi¬ 
days. 

There  also  is  an  old  adage  rat-  | 
tling  around  my  head  to  the  ef-  } 
feet  that  “When  King’s  away  | 
there’s  no  news.’’  While  this  is  1 
not  on®  hundred  per  cent  correct  i 
it  is  nevertheless  true  enough,  j 
With  the  Mahatma  taking  the  ; 


have  housewives,  you  have  the 
C.C.F. ,  and  not  a  few  other  forces 
who  want  to  see  controls  stay. 
You  have  the  Progre.ssive  Con- 


;  advances  of  the  corporation’s  an 
nual  meeting. 

!  Petition  for  injunction  was  made 
by  Arthur  F.  White  and  Robert  Fen 
I  nell  K.C.  of  Toronto  and  Van 
'  Alstyne  Noel  and  Co.,  of  New  York 
and  was  based  on  the  charge  that 
directors  of  the  St.  Lawrence  Cor 
poration  knew  they  would  not  be  re 
I  elected  at  the  coming  annual  meet 
ing  and  accordingly,  sought  to  re 
tain  their  control  through  the  sub 
sidiary  companies  by  giving  the 
annual  meetings  of  the  latter  pre 
cedence  over  the  annual  meeting  of 
the  parent  body. 

In  denying  the  petition,  Superior 
Court  judge  based  his  decision  main 
ly  on  the  grounds  that  petitioners 
had  not  disclosed  necessary  interests 
assuring  them  a  clear  control  of  a 
majority  of  the  shares  of  the  St. 
Lawrence  Corporation. 

It  had  been  established  the  Court 
said  that  the  proportion  of  shares 


Virginia  air  and  impr^ing  his  ;  petitioners  was  far  from 

burg  -  Tourtesf  of'thr  RoX-'  ! 


Special  Correspondence  Depression  May  Have 

Winnipeg.  —  Probably  before  Been  Over-Advertised 
this  is  in  print  the  first  reports  t  _  *•  41.  ^  , 

of  spring  seeding  will  be  recorded  ‘he  meantime,  if  the  stock  mar- 


butable  to  a  decline  m  hog  market- ;  about  $11.6  million  at  $61,477,357  1  trols  go.  So  the  Liberals  are  try- 
ings  is  evidenced  from  the  state-  while  current  liabilities  are  up  about  |  ing  to  walk  warily  down  the  cen- 
ment,  which  shows  that  there  were  i  $6,850,000  at  $18,335,49,5.  I  ter  aisle.  It  is  not  so  easy.  But 

1,220,000  less  hogs  processed]  Among  current  assets,  govern-  1  the  extreme  pressure,  and  the  loud 
through  inspected  packinghouses  in  i  ment  bond  holdings  are  shown  up  i  clamor,  from  both  sides  should 


burg  —  courtesy  of  the  Rocke¬ 
feller  Millions  --  there  does  not 
appear  to  be  much  stirring  in 
these  parts. 

Redistribution  and  the  budget 
seem  to  be  the  hot  items  coming 


'  the  parent  corporation,  a  fact  im^ 

I  plicitly  recognized  by  petitioners’ 
I  admitted  reliance  on  a  large  num- 
j  ber  of  proxies.  Verbal  evidence  of 
the  existence  of  the.se  written 


seem  to  be  the  hot  items  coming  ;  proxies  could  not  be  allowed.  Judge 
up.  I  picked  up  another  item  the  j  Bertrand  added,  after  petitioners 
other  day  about  redistribution,  j  jjg^  refused  to  exhiWt  the  said 
and  that  is  in  connection  with  |  proxies  becau.se  they  feared  adverse 
Ontario.  canvassing  by  opposing  groups  be- 


and  that  is  in  connection  with 
Ontario. 

The  hope  of  the  Conservative 
party  is  to  clean  out  King  and 
the  Liberals  in  Ontario.  That 
calls  for  the  Pro  Cons  to  take  60 


fore  the  approaching  annual  meet¬ 
ing  of  shareholders. 

Court  also  pointed  out  that 
Arthur  F.  White,  one  of  the  peti- 


seats.  With  the  Social  Credit  get-  |  tioners,  admitted  having  been  ousted 


on  the  prairies.  The  general  pic-  to  be  regarded  as  a  baro-  Canada  in  1946  as  compared  with  !  at  $25,465,171  from  $22,700,144  and  !  surely  convince  the  public  —  as  The  hope  of  the  Conservative  |  fore  the  approaching  annual  meet- 

ture  at  this  time,  however,  is  that  meter — and  usually  they  are  reliable  the  previous  year,  and  4,500,000  less  cash  up  at  $16,624,525  from  $8,598,-  have'  been  the  Grits  —  that  a  party  is  to  clean  out  King  and  j  ing  of  shareholders. 

work  on  the  land  will  be  later  than  respect _ uncertainty  con-  than  in  1944.  Cattle  slaughter  at ;  329.  Inventories  and  receivables  !  middle  course  is  the  only  course.  the  Liberals  in  Ontario.  That  j  Court  also  pointed  out  that 

usual  in  getting  undenvay  this  ..  t  •  h  t  •  1  ^  inspected  plants  wa.s  8.2%  lower !  show  relatively  little  change.  In  a  word,  controls  stay.  calls  for  the  Pro  Cons  to  take  60  Arthur  F.  White,  one  of  the  peti- 

year.  In  most  areas  it  is  not  cx-  industrial  operations  compared  to  the  record  year  of  1945.  i  Report  presented  on  behalf  of  ^  think  the  trouble  is  this:  seats.  With  the  Social  Credit  get-  |  tioners,  admitted  having  been  ousted 

pected  to  become  general  much  be-  and  general  business  conditions  dur- 1  Export  sales  of  the  company  last  ■  directors  by  R  E  Stavert  oresi  !  housewives  see  the  prices  of  ting  about  20.  with  Duplessis  di-  1  from  important  office  in  all  in- 
fore  the  end  of  the  month.  The  ing  the  second  half  of  the  year.  The  !  year  amounted  to  $20,570,800  com- 1  dent  points  out  that  new  ’  invest-  i  '*P-  rectly  or  indirectly  coming  up  |  terested  corporations  lately,  because 

outlook,  however,  is  a  hopeful  one.  outlook  is  well  sized  un  bv  Green- '  Pared  to  $34,585,000  the  year  before,  ments  during  1946  in  plant  enuin- 1  ^‘'^y  forget  that  with  20  in  Quebec,  you  already  of  an  admitted  di.ssatisfaction  with 

All  over  the  prairies  the  fall  and  “P  “The  tragic  shortage  of  foodstuffs  I  ment  etc  fnd  a^ances  to  suhi^  '  ‘"stances,  they  have  more  have  100  seats.  New  Brunswick  the  administration,  and  suggested 

winter  precipitation  has  been  shields  &  Co.,  in  their  current  mar-  ^  Britain,  R.  J.  Dinning,  president  i  diarv  companies  exceeLn  nX  '  i  ""oney  than  they  had  when  the  with  five.  Nova  Scotia  with  three,  that  the  move  for  an  injunction  may 

heavy.  Much  of  the  rainfali  of  last  ket  letter  which  suggests  that  the  I  of  company  says  in  report,  has  j  Prices  were  low.  We  all  like  to  Manitoba  with  five,  Saskatchewan  have  been  planned  out  of  compre- 

_ ,  ,  ,,  ,  I _ , _ "Ix-x  , _ 4_  _ _ -y  SIOUS  IOC  UOl  Xilal  aPu  accelerated  ,  AAt-n  Kltr  mnnav  nnv  amall  nricaa  iiritVi  two  AlHarta  with  thrap  nniY  Vianclhla  i-papntmAnt  much  morp  thfln 


ting  about  20,  with  Duplessis  di¬ 
rectly  or  indirectly  coming  up 
with  20  in  Quebec,  you  already 
have  100  seats.  New  Brunswick 
with  five.  Nova  Scotia  with  three. 


from  important  office  in  all  in¬ 
terested  corporations  lately,  because 
of  an  admitted  di.ssatisfaction  with 
the  administration,  and  suggested 
that  the  move  for  an  injunction  may 


autumn  was  frozen  into  the  soil,  events  of  the  next  month  or  two  again  brought  home  to  the  people  of  depreciation  an.'  jdentetinn  and  fnl  money,  pay  small  prices. 

The_  snows  were  deep  all  over  the  eo  far  to  determine  whether  Can_d*  the  urgent  nenessttY  for  houseY^ve.  g^^dly  «re  Hv- 


xne  snows  were  ueep  an  over  rne  ,gr  determine  Whether  necessipr  lor  i^^ing  the  policy  of  fofmer  years,  Thev  can 

west.  Saskatchewan,  for  example,  *  .i.  j  4.  j  out  effort  on  the  part  of  farmers  ,  to  soonfin  woo  f/anpfpiM-pd  Ct-nm  ....  '  boom  times.  They  cannot 

which  anticipates  an  average  of  best-advertised  g„^  gH  others  in  the  livestock  in-  ;  onnronriatpd  snmlns  tn  annrnnriat*  boomtime  pay — by 

SO.  inches,  actually  got  51  inches,  business  depressions  in  history’’  is  dustry  to  increase  production  so  far  ^  ,  ,  ,4 „  4_.  ,  „  ’  |  comparison  —  and  spend  depres- 

AJ  in  parts  of  Alberta,  flood  condi-  going  to  materialize  this  autumn,  a®  possible.  This  company,”  he  :  Lq  .  "f  J  ’  sion  prices  —  by  comparison, 

tions  are  expected  in  many  low  ly-  *  ^  cnnnpctinn  thppp  i«  yvip  PO‘"Is  out,  “  would  be  failing  in  its  :  “’J  !  The  argument  then  is  that 

ing  regions.  ^  connection  there  is  the  g  g^^  stress  the  i  Profits  tax  provisions,  the  bal-  prices  are  going  up,  without  con- 

The  indications  now  are  that  the  "bs^^tion  that  depressions  do  continuing  responsibility  of  the  Can- 1  wa^Tans^ferred  Xk  Ihev’  win  findXeir  ^wnTevef 

nrairies  as  a  whole  will  have  an  not  Signal  their  imminence  but  have  adian  producer.  Unless  these  pro- 1  hack  they  will  find  their  own  level. 

abundance  of  moisture  when  '•ced-  wav  of  developing  not  when  they  ducers  come  to  a  fuller  realization  1  Sure,  it  is  inflation,  but  what  are 

aounaance  of  moisture  when  .,ced-  waj  or  aeveioping,  not  wnen  inej  advantages  of  a  long-term  '  of  .$1,500,000  to  insurance:  we  going  to  do  about  it?  Are  we 

thfrf*win"b7Too  muXXfac’  expected  but  reversely.  Like-  British  market  ^for  our  bacon,  we  i was  charged  to  unappro-  going  to  put  an  iron  wall  along 

water  which  will  Len  the  faJmeis  economists  have  observed  that  shall  jeopardize  seriously  the  future  !  ®hrplus  |  the  49th  parallel,  and  let  on  the 

off  the  land  until  relarively  late  in  inflation,  which  usually  is  a  forerun-  of  one  of  the  major  export  ""“ets  !  ^  X^n^iDanYs  ' 

the  season.  Such  contingencies,  ner  of  depression,  is  not  deliberately  fs'^thfs  ques«oJ‘thTa"continu-  ^  Principal  metals,  but  silver  sLwed  It  seems  to  me  that  we  shall 

^wever,  usually  bring:  good  crops  encouraged  but  is  an  insidious  ac-  indifference  on  the  part  of  Can-  ^  substantial  increase.  '  have  a  few  uncomfortable  months. 

A  Xino-  ,.p  companiment  of  an  apparently  adian  people  will  react  against  our  I  Development  work  at  the  Sullivan  and  then  things  will  level  off.  In 

A  laie  spring  wouia  lena  to  re-  ^ _  _  ,,4..- _ 4 _ :  nof<4,r.ai  minp  was  vprv  Qatiafnrinpv  anri  pi-p  '  other  words,  as  we  get  caught 


with  two,  Alberta  with  three,  and 
British  Columbia  with  seven,  you 


hensible  resentment  much  more  than 
in  pursuance  of  protection  for  in- 


have  almost  a  complete  majority  i  terests  in  jeopardy, 
over  all.  Then  by  talking  turkey  j  At  annual  meetings  of  three  con- 
to  the  inevitable  independents,  by  ,  stituent  companies  this  week  ref- 
adding  one  or  two  from  Prince  |  erence  was  made  to  the  fight  for 
Edward  Island,  and  also  holding  j  control  and  also  to  the  question  of 
the  Yukon,  it  is  hoped  to  run  up  !  capital  reorganization.  In  each  case 


It  seems  to  me  that  we  shall 
have  a  few  uncomfortable  months, 
and  then  things  will  level  off.  In 


a  toal  of  128  or  better,  which 
is  an  overall  majority  of  a  Com¬ 
mons  of  255.  j 

sf.  X,  i 

Now  I  do  not  know  any  more  ! 

than  you  do  whether  this  is  pos-  j 
sible  or  not.  But  the  first  thing  | 
the  Tories  must  do  is  to  knock  off  ’ 
that  60  seats  in  Ontario.  Well.  ‘ 
the  way  the  Liberals  see  it,  they 
will  re-'distribute  the  seats  in  such  ; 


directors,  while  commenting  on  r.'ed 
for  a  reorganization  reiterated  the 
j  already  expressed  opinion  that  the 
I  present  juncture  was  an  inauspi- 
1  cious  one  for  any  such  action  being 
taken. 

Position  Vindicated 

At  Brompton  annual  meeting.  N. 
A.  Timmins,  Jr.,  president,  pointed 
out  to  shareholders  that  consider¬ 
able  publicity  has  recently  been 


Mav  Cut  Wheat  Acreage  '  healthy  prosperity;  if  the  symptoms  :  national  interests  for  many  years  ,  """e  was  very  satisfactory  and  ore  '  other  words,  m  we  get  caught  g  g^^jg  g^^j  can-  !  given  to  the  affairs  of  the  company 

nrneai  ■  f.  nrxrrxyx  <’  !  reserves  were  incresserf  1Cff,^rl-e  In  UD  With  nrodUCtlon.  that  old  __4  ’i _  ir-,,, _  _ t _ _  onH  the  efforts  made  hv  a  certain 


duce  the  acreage  sown  to  wheat,  of  inflation  were  obvious  they  would  1  ®  °  .  -k  .  evninrine  new  mines  hr  nht 

but  there  is  actiiallv  little  basis  4  „  a  4  a  1  „  Distribution  of  Income  exploring  new  mines  brought  en¬ 
nui  mere  is  aciuaiiy  iiitie  oasis  not  be  allowed  to  develop  any  more  .  .  j.  4  4..  4  4,.  4  '  coiiraging  results 

now  for  forecasts  of  that  kind.  The  .,4.  4  .  ..o  I  report  indicates  that  the  net ,  V  i-  .  4 

government  has  asked  for  a  max-  symptoms  of  disease  re- .  profit  in  1946,  derived  from  packing-  -  In  April  two  fertilizer  plants  were 

imum  wheat  acreage  this  year  of  ceive  attention  in  their  earlier]  house  operations,  was  $234,308  while  1  purchased  from  the  Dominion  Gov- 


24,000,000  acres,  seven  percent  stages, 
lower  than  1946.  With  a  premium 

on  coarse  grain  crops  it  might  l  ittle  Infl'^ation  of 
work  out  that  way.  No  prediction  ^  lyip  joP  Peoescion 
made  at  this  time  could  be  of  much 

value.  It  may  well  be,  tl 


j  additional  income,  including  divi- ;  ernment  together  with  certain 
dends  and  returns  on  other  invest-  ‘  equipment  and  supplies. 


l  ittle  In<Ii"a.tion  of  ments,  totalled  $237,960.  Development  at  Peak 

A  Ma  ior  Peeession  Wage  increases  granted  by  the  Tonnage  of  ore  mined  at  Sulli- 

I  during  the  year  represent-  yg^  property  amounted  to  2,307,532 

It  may  well  be,  therefore,  that  1  ed  an  annual  payroll  advance  of  compared  with  2,435,877  in  1945, 


But  while  the  fall  rains  of  last  the  well-advertised  business  depres- 1  approximately  $800,000.  An  in-  while  the  lead  content  of  the 


year  were  119  per  cent  of  normal  gjog  ^^t  develop  on  schedule.  | 
and  the  first  four  of  the  official  .  ,  „ 

five  months  of  winter  averaged  ‘^I'S'ely  because  it  has  been  so  well  ^ 
49.2  inches  of  snow  in  the  west  ]  advertised.  But  thus  far  disquietude  I 
against  a  normal  of  29.8,  these .  regarding  the  prospect  of  a  reces- 1 
meteorological  facts  must  not  be  j  gj„„  jg^g^  the  year  is  in  evidence 
taken  too  seriously  in  appraising  '  ,  ,  .  .  , 

the  drop  outlook.  I  “u*!  I^"®  disquietude  seems  like- 


( Continued  on  page  10) 

BRAZILIAN  NET 
IS  MAINTAINED 


I  in  "P  with  production,  that  old 
en-  “right  bower’’  of  private  enter- 
:  prise,  namely  competition,  will  be 
’ere  card.  For  instance,  you  don’t 

lov-  ■  hear  much  any  more  about  tire 
gj„  '  shortages,  because  presumably, 
'  there  are  enough,  or  almost 
i  enough  tires.  But  we  are  very 
I  short  of  motor  cars  in  the  low 
illi-  brakets.  Housing  too,  will  be  in 
532  short  supply  for  a  while. 

‘■15.  j  I  suggest  that  we  are  going  to 
oce  I  have  controls  on  housing  for  a 


not  happen.  You  can,  therefore, 
take  it  for  gospel  that  when  the 
county  lines  are  re-.set  for  the 
1948  or  1949  or  1950  elections,  the 
Liberals  will  not  be  took  badly  off. 


;  and  the  efforts  made  by  a  certain 
I  group  of  financiers  —  who  are  at- 
!  tempting  to  gain  control  of  St. 
Lawrence  Corp.,  Ltd.,  -  -  to  prevent 
the  holding  of  the  meeting  through 


At  least,  they  will  do  better  than  :  an  application  for  an  interlocutory 


22,  they  say. 

Of  course  this  is  all  counting 
chickens  before  the  shells  are 


injunction. 

“It  was  made  clear  to  the  Court" 
he  said,  “and  I  wish  to  make  clear 


The  year  1915,  with  its  all-time  ly  to  continue  until  there  is 


«rrfoSXd'afa\e^ag^^^^^^^^^  !!!"!  X  Ea™ingS  for  First  2  Months  |  ®hape  from  a  development  stand 


j  ore  was  slightly  higher  and  the  j  while,  not  put  there  by  the  gov- 
I  zinc  content  lower  the  total  metal  j  ernment  so  much  as  by ‘the  short- 
i  content  remained  essentially  un-  j  ages  which  exist.  We  are  now 
I  changed.  Development  work  again  1  paying  the  price  for  the  strikes 
i  broke  all  records  with  a  footage  i  of  1946.  Actually,  this  is  not  our 
•  of  46,887,  being  28  per  cent  greater  j  fault,  but  we  cannot  help  it.  If 
;  than  in  1945..  A  still  more  exten-  j  some  stray  man  wanders  into  your 
i  sive  program  is  planned  for  ■'947.  I  house,  collapses  and  dies,  and  you 
!  The  mine  is  rapidly  getting  into  !  cannot  find  an  heir,  you  may  be 


cracked,  because  the  Pro  Cons  ;  to  you,  that  your  directors  called 
them.selves  were  lucky  in  half  a  this  meeting  for  April  9  because 
dozen  seats.  Menary  of  Welling-  they  felt  it  was  their  duty  to  ac¬ 
ton  North,  for  instance,  got  in  quaint  you  as  promptly  as  possible 
by  12.  Lucky  were  the  P.C.’s  too  1  with  all  of  the  facts  concerning  your 
in  Lambton  West,  where  Ross  '  company.  This  was  done  in  order 


acre,  followed  an  average  snowfall 
of  only  21  inches  against  a  47  nor¬ 
mal. 


recession  which  may  occur  has 
been  discounted.  On  the  other 


If  Canada  followed  the  long-  hand,  there  is  little  to  indicate  that 

depression  is  approaching.  A  slight  contraction  in  net  fng  operations’  will  be'  carried  ’on  I  neral,  but  the  cost  of  which  we 

the  1947  prairied  wheat  crop  would  shadowed  by  such  market  collapses  ^iXp^uarr  as  comXed  w^^^  year  the  2, 7o0  foot  level  should  be  j  Nevertheless  I  am  convinced 

be  on  condition  119  percent  of  the  as  occurred  in  1929  and  1930  rather  corresnondina  month  of  last  year  i  *'e®e‘'ed  and  this  will  complete  the  that  the  old  days  of  laisser  faire 

lone’-time  avernp-e  with  nrnqneet  nf  oeeurrea  «  corresponaing  monin  01  lasi  year  j  present  program.  Ore  reserves  were  are  gone  forever,  and  that  we 

a  485,520,000  bLhel^L  L  the  by  draggy,  uninteresting  mar-  almost  ^for^'^jfnuarv' i  (Continued  on  page  10)  I  shall  always  have  some  controls 

long-time  average  of  17  bushels  to  ^ets  such  as  occurred  in  the  earlier  ^  result,  net  for  first  2  months  :  _  _  _  • 

the  acre  for  the  24,000,000  acres  post-war  years  of  the  first  World  1947  jg  almost  unchanged.  ]  I  I  loilTie  I  I AT>rkClf 

guggested  for  wheat  this  year.  war,  and  which  were  succeeded  by  it  should  be  noted  that  a  ]  JLlylll 

cernable  in  western  Canada  is  gen- 1  ®ed  more  than  a  decade  after  ggmingg  ,net  being  shown  ^1  ©CClCCl  jYlfillOritV  1  I^LOCK 

(Continued  on  page  4)  (Continued  on  page  10)  after  all  charges,  including  estimat-  4  J  te 


of  this  Year  Little  Changed 
from  1946  Figure 


point  and  a  proper  balance  should  j 
be  reached  some  time  in  1948.  Good 


house,  collapses  and  dies,  and  you 
cannot  find  an  heir,  you  may  be 
stuck  for  his  doctor  bill,  and 
perhap;'!  his  funeral  'bill,  even 
though  literally  it  is  not  your 


Gray  couldn't  make  up  his  mind 
soon  enough,  in  Lambton  -  Kent 
where  Hugh  MacKenzie  was  too 
sure,  in  Brant  where  George  Wood 
felt  he  had  it  in  the  bag  and 
hadn’t;  in  Leeds  where  Webb  was 
luckier  than  George  Fulford.  In 
other  counties  I  could  mention, 
the  riding  could  go  as  easily  Lib¬ 
eral  next  time  as  it  went  for 


progress  was  made  in  sinking  No.;  funeral.  So  are  we  stuck  with  Bracken  last  time,  because  these  1  cated.” 


to  obtain  from  you  the  expression 
of  your  views  respecting  the  com¬ 
pany’s  affairs,  so  that  such  views 
could  be  considered  by  your  di¬ 
rectors  in  ample  time  for  intelligent 
discussion  at  the  annual  general 
meeting  of  shareholders  of  the  St. 
Lawrence  Corp.,  Ltd.  The  position 
your  directors  have  taken  in  this 
respect  has  been  completel.v  vindi- 


1  shaft  in  1946  and  full  time  sink-  i  the  1946  which  was  not  our  fu- 
ing  operations  will  be  carried  on  i  neral,  but  the  cost  of  which  we 


are  gone  forever,  and  that  we 
shall  always  have  some  controls 


were  former  Liberal  seats. 

In  any  event,  the  only  thing 
(Continued  on  page  4) 


Mr.  Timmins  pointed  out  that  Mi. 
White  was  the  president  and  man- 
( Continued  on  page  4) 


¥  a%^mr  T^.i_  1  ■■g  tal  and  other  write-offs.  Announcement  was  made  by  Que-  tration  on  indemnification  for  ex- 

i^CW  D®^®  l^ClDOl  l^ctW  1  lOVlQCS  or®®®  eamings  for  February  at  pec  Hydro  Electric  Commission  some  propriated  assets. 

$7,023,826,  show  an  increase  over  .  fv,-  ,ieo,iu4,e  M*y  Continue  Fight 

•M  O.  •!  .®®  same  month  last  year  of  $1,525,-  hours  ahead  of  the  deadline  (4  p.m.  in  view  of  this  statement,  it  is  to 

|h ll' A  \/ A  Ql 576,  but  operating  expenses  and  April  10th)  for  deposits  of  Mont-  pg  assumed  that  company  directors 

A  L/L  w  charges,  at  $5,261,487,  were  real  Light  Heat  &  Power  Consolid-  will  pattern  their  future  course  ac- 

_ higher  by  $1,538,337,  leaving  net  ated  shares  under  terms  of  Hydro’s  cordingly  and  will  refuse  to  give  up 

earnings  for  month  $12,761  lower  offer  of  $25  a  share  for  stock  that  the  fight  for  more  equitable  treat- 
( Special  Correspondence)  g^  nj62,339.  in  excess  of  the  necessary  51  per  ment.  It  is  pointed  out  by  people 

■Vancouver.  —  Thoroughly  arous-  pretty  well  as  drafted  and  Mr.  Pear-  For  first  two  months  of  year  cent  had  been  deposited  with  fur-  in  close  touch  with  Power  directors 

ed  to  the  need  of  applying  more  ef-  ®o"  agreed  finally  that  he  would  gross  earnings  netted  $14,165,587  ther  deposits  still  coming  in.  that  the  latter  adopts  the  attitude 

fective  riirhq  on  organized  labor  the  cabinet  as  minister  of  and  deductions  $10,508,346,  leav-  For  some  time  prior  to  final  day  — obviously  well  founded  -  that  de- 

u-  °  1  ■  1  ♦  '  v,  labor,  and  the  crisis  was  over.  ing  net  earnings  for  period  of  1  for  deposit  of  shares  forecasts  were  posit  of  a  majority  of  the  stock 

British  Columbia  legislature  has  Labor  condemned  the  new  l^isla-  $3,567,242  higher  by  only  $536  j  being  made  in  brokerage  circles  in  under  terms  of  Hydro  offer  does  not 

passed  legislation,  35  to  11,  provid-  tion,  as  was  expected,  and  the  (J.C.F.  than  figures  for  first  2  months  of  |  Montreal  that  more  than  the  neces- j  mean  that  the  majority  looks  upon 

Ing  for  government  supervision  of  supported  labor’s  protests.  last  year.  Comparative  figures  '  sary  51  per  cent  of  stock  would  be  the  offer  as  being  an  equitable  one. 

strike  votes  and  for  the  casting  of  Under  the  new  law,  no  strike  can  herewith:  |  deposited,  estimates  ranging  be-  On  the  contrary,  it  is  believed,  a 

secret  ballots  by  union  members  take  place  in  British  Columbia  in-  February  i»47  194*  inc.  :  tween  60  and  70  per  cent  of  out-  considerable  proportion  of  those  who 

Vhen  strikes  are  at  issue.  dustry  until  a  secret,  government-  ■•02S82«  ■■«4!i8^''(i  1  -,r, -I'li '  ®bares.  are  depositing  their  holdings  are  do- 

This  labor  legislation  was  the  supervised  ballot  is  taken.  Op.  ExpTcx)  .^’,201  487  itTixirlo  llrl.tsIxW  I  Just  what  will  be  effects  of  the  ing  so  more  or  less  under  duress  be- 

most  contentious  dealt  with  during  Mr.  Pearson  maintained  that  it  _  - - -  -  ;  reported  success  of  the  Hydro  in  lieving  that  failure  to  do  so  may  re- 

the  recent  session  of  the  legislature,  would  be  difficult  to  supervise  all  _  1  77,".,i0(t  (ilii2,7fii  having  more  than  the  51  per  cent  act  to  their  ultimate  disadvantage, 

and  for  a  while  there  were  indica-  voting  owing  to  the  scattered  na-  ®  ^  1*^'"  "*•  of  fhe  shares  deposited  than  called  In  this  connection,  it  should  be 

tions  that  Hon.  George  S.  Pearson,  ture  of  some  industries.  For  in-  xet  Earn.  .  .■i,.'>«7,242  .l„’ifit),7nfi  '  .'..ifi  for  by  terms  of  offer  remains  to  recalled  that  President  John  S.  Nor- 
minister  of  labor  for  more  than  a  stance,  there  would  have  been  weeks  - - ..  I  be  seen.  It  will  be  recalled  that  at  ris  has  stated  the  intention  of  di¬ 

dozen  years,  would  resign  in  pro-  of  delay  in  supervising  the  votes  (x)  iiichKiiii;;  (>.stininte<i  (ii  inci  iiiiioii, '  recent  annual  meeting  of  Montreal ;  rectors  to  continue  payment  of  the 


strike  votes  and  for  the  casting  of  Under  the  new  law,  no  strike  can  herewith: 
secret  ballots  by  union  members  tgi^g  place  in  British  Columbia  in-  F«bruary 
Vhen  strikes  are  at  issue.  dustry  until  a  secret,  government-  ^ 

This  labor  legislation  was  the  supervised  ballot  is  taken.  di>?*Exp.  (x) 

most  contentious  dealt  with  during  Mr.  Pearson  maintained  that  it 
the  recent  session  of  the  legislature,  would  be  difficult  to  supervise  all  Net  Earn, 

and  for  a  while  there  were  indica-  voting  owing  to  the  scattered  na- 

tions  that  Hon.  George  S.  Pearson,  ture  of  some  industries.  For  in-  xet  Earn. 

minister  of  labor  for  more  than  a  stance,  there  would  have  been  weeks  _ _ .. 

dozen  years,  would  resign  in  pro-  of  delay  in  supervising  the  votes  (xi  -inchid 


after  all  charges,  including  estimat¬ 
ed  depreciation,  amortization,  capi¬ 
tal  and  other  write-offs. 


Hydro-Quebec  Claims  Deposit 
Needed  Majority  Power  Stock 


(d) — Deerrasf. 


test.  Pearson  had  declared  that  the  cast  in  last  year’s  wood  workers’ ,  anuirii/aiitMi.  capital  and  oHhm-  t  har«e.s;  Power,  shareholders  were  told  that.  25  cent  a  share  dividend  on  com- 
amendments  proposed  were  unwork-  strike  situation.  (d)— iiwrca.si'.  ff,g  opinion  of  company  directors,  |  pany’s  stock.  In  the  event  of  corn- 

able  and  that  he  would  not  attempt  •  A  new  labor  relations  board  is  be- 1  - -  ■  ■  deposit  of  a  majority  of  outstand-  j  pany  control  going  to  the  Hydro, 

to  enforce  them.  ing  set  up  by  the  government  to  ad-  .  bib  shares  in  favor  of  the  Hydro  i  however,  carrying  out  of  such  a 

However,  the  caucus  refused  to  minister  the  new  legislation  which.  IndcX  OB  BflClC  PsgC  ]  would  not  prejudice  the  rights  of  policy  would  depend  upon  Hydro  re- 
be  moved  and  the  bill  remained  |  takes  effect  about  June  15.  1  other  shareholders  to  invoke  arbi- 1  presentatives  on  the  board. 


A  Successful 
Investment  Policy 


The  basis  of  a  successful  investment 
policy  is  outlined  in  our  new  “April 
Securities  List”  which  includes  an 
attractive  selection  of  Canadian 
Bonds*and  Shares  with  yields  rang¬ 
ing  from  2.75%  to  5.25%. 

“April  Securities  List’* 
furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  I,ondon,Ont. 


to  eitforce  them. 


ing  set  up  by  the  government  to  ad- 


However,  the  caucus  refused  to  minister  the  new  legislation  which  . 
be  moved  and  the  bill  remained  takes  effect  about  June  15. 
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«  mn  A  %tl/n  17,396,274  while  current  liabilities 

CAN.  FAIRBANKS  ” 

In  presenting  report  on  behalf  of 
FinilfllPCI  f  ATM  directors  T.  H.  McWilliams,  presi- 

LiianillUJ  UAlll  dent  and  general  manager  states 

that  the  Sherbrooke  factory  found- 
nfi  A  fr  HAT  T^f*  extension  has  been  completed  and 
||iy  I'HAIl  VAImV  the  company  has  taken  over  the 

Vll  1  liillli  i/laliUh/  building  on  factory  property.  This, 

he  states,  will  materially  increase 


EARNINGS  GAIN 
IN  1946  SHOWN 
BY  GEO.  WESTON 


Electricity  Production 

For  February  At  Recqrd 

Ottawa:  Advancing  to  a  new 
high  record  for  the  month,  output 
of  central  electric  stations  in  Feb¬ 
ruary  amounted  to  3,589,225,000 
kilowatt  hours,  an  increase  of  12.7 
per  cent  over  the  corresponding 


IMPROVED  YEAR 
IS  REPORTED  BY 
RUSSELL  INDUS. 


BORROWING  CAN  BE 
GOOD  BUSINESS  . . . 


loan  vt.n.1  MM  nn  manufacturing  facilities'.  New  ware-  mr  *  57  a  Share  month  last  year,  according  to  fig-  Net  EamingS  lor  1946  Up  J 

Net  for  1946  Equal  to  98.96  on  houses  and  office  have  been  erected  ures  released  by  the  Dominion  Widely  at  $761,037  from  f 

(lommon  aa  Aerainat  $2.40  in  the  West,  and  plans  are  being  Against  $2.13  a  Share  for  T>„,.ao„  Tntui  for  9xaa  xey  -Vaa.  ^ 


Do  you  need  Money 
for  Taxes? 


Common  as  Against  $2.40  in  the  West,  and  plans  are  being 
„  -j”.  made  for  a  warehouse  in  Toronto. 

Year  Before  Shipments  so  far  this  year  arc  con- 

-  siderably  in  excess  for  the  same  pe- 

EXTENSIONS  PROGRESS  riod  a  year  ago  and  the  volume  of 

-  unfilled  orders  is  larger  than  last 

On  largest  volume  of  sales  in  his-  yenr- 


Against  $2.13  a  Share  for  Bureau  of  Statistics.  Total  for  I  $544,567  Year  Before 

Preceding  Year  the  first  two  months  of  this  year  - 

-  was  7,507,243,000  kilowatt  hours  OUTLOOK  PROMISING 

WORKING  CAPITAL  UP  compared  with  6,611,784,000  in  the  >  - 

similar  period  of  1946.  -  Consolidated  statement  of  Rus- 

Annual  report  of  George  We.®ton  Exports  to  the  United  States  in  Industries  Ltd. 

Ltd.  for  year  1946,  shows  a  healthy  February  amounted  to  151,786,000  December  31st  1946  reflects 

expansion  in  net  earnings  as  com-  kilowatt  hours  as  against  178,661,-  healthy  improvement  in  operating 

pared  with  preceding  year,  together  ©00  in  February  1946,  secondary  results  of  company,  its  subsidiaries 

with  a  material  improvement  in  net  power  declining  from  72,461,000  to  .  sub-subsidiaries  for  period, 

working  capital  position.  41,188,000.  During  the  first  two  Principal  sutaidiaries  are  Canada 

Gross  income  at  33,704,010,  were  months  of  this  year,  power  ex-  Cycle 

off  slightly  from  1945  figure  of  $3,-  ports  totalled  319,949,000  kilowatt 

733,023,  but  an  increase  ^f  $120,000  hours  compared  with  377,183,000  ^harMs 

in  depreciation  allowance  at  $486,-  in  the  like  period  of  1946. 


WORKING  CAPITAL  UP 


Widely  at  aiot.usi  irom 
$544,567  Year  Before 

OUTLOOK  PROMISING 


Consolidated  statement  of  Rus¬ 
sell  Industries  Ltd.  for  year  end- 


tory  of  company,  Canadian  Fair- 
baiUia-Morse  Co.  Ltd.,  reports  for 
year  ended  December  3l8t,  1946, 
operating  profits  slightly  in  excess 
of  those  for  preceding  year.  Due  to 
reduced  income  and  e.  p.  tax  re¬ 
quirements  and  write-offs,  however, 
net  earnings  increased  widely,  being 
equal  to  $8.56  a  share  on  outstand- 


CONSUMERS  GAS 
SALES  EXPAND 


If  you  are  short  of  cash  to  pay 
your  income  or  other  taxes,  a 
B  of  M  personal  loan  may  be  the 
answer  to  your  need. 

See  the  manager  or  accountant 
of  your  neighbourhood  B  of  M 
branch.  You  will  like  their  help¬ 
ful  approach  to  your  problem. 


PERSONAL  LOANS 

for  ovary  asaful  purpose 


^  9^  a  Mia  la 

^Wr  sfiNHM 
..  .UMfiMiii  11  awriMtlMltawrti 

UltlO  LOANS  AT 
PROPORTIONATE  COST 


equal  to  $8.56  a  share  on  ouisiana-  -  «,  /  m  ^  i.  x>  depreciation  allowance  at  $486,-  m  the  like  period  of  i»40. 

Ing  common  stock  of  company  as  IncrMlM  of  6yj  Per  Cent  Re-  420  and  a  write-off  to  inventory  re-  - 

compared  with  $2.40  a  share  (in-  nnH-xl  fnr  Firal  Half  of  serve  of  $300,000  was  much  more  waffv  a  n/iwmmamT/in 

eluding  refundable  portion  of  e.  p.  ®'  than  offset  by  a  reduction  of  $20,000  TNII  ArrFPTANrF 

tax)  for  1945.  Current  Fiscal  Year  in  fixed  charges  and  a  drop  in  in-  lavvljl  aiallvl4 

Sales  were  valued  at  $19,994,517  .  come  and  e.p.  tax  reserve  to  $1,650,- 

for  year  under  review  and  operat-  _  roniumer.’  Gas  Co  000  from  $2,427,500 ( latter  figure  in-  ||  AP|y||yrC  ||iriJ|<|| 

ing  profits  amounted  to  $1,953,151  ^f  Toronto  reports  a  gain  of  6 per  eluding  refundable  e.  p.  tax  of  $174,-  IjAlininUlJ  llilinLlll 
as  compared  with  $1,919,323  year  “  Jof 000).  After  all  deductions,  net  earn-  ^  ^ 

before.  After  deducting  deprecla-  March  31  the  first  half  ings  for  year  under  review  were  up  V17AD  TK17  T^UAItfr^F 

tion  and  other  charges,  little  chMg-  orlhe  company’s  fiscal  year.  The  at  $1,198,731  from  $1,850,350  on  pre-  ifcAK  Ul'  LllAllUli 


:  l^iscai  xear  in  fixed  charges  and  a  drop  in  in- 

■  come  and  e.p.  tax  reserve  to  |1,650,- 

Consumers’  Gas  Co.  000  from  $2,427,500  ( latter  figure  in- 


ing  profits  amounted  to  $1,953,131  ^f  Toronto  reports  a  gain  of  6  per  eluding  refundable  e.  p.  tax  of  $174,-  IjfilllTlJ 
as  compared  with  $1,919,323  year  “  Jof 000).  After  all  deductions,  net  earn- 
before.  After  deducting  deprecla-  •jfded  March  31  the  first  half  in?*  y®®*"  under  review  were  up  VC  A  D 

tion  and  other  charges,  little  chang-  P.  ..  company’s  fiscal  year  The  at  $1,108,731  from  $1,850,350  on  pre-  f  IjAK 
de  from  previous  year,  and  adding  ov^r  Ma^^c^^^^  iS  y®**-.  Net  earnings  were  |  * 

investment  income,  profit  before  »  fr»rtinn  under  10  per  cent  equal  after  preferred  dividends,  to ' 
taxes  was  up  at  $1,798,160  from  $1,-  ®  P"  7*";  $2.57  per  shire  on  404,421  common  '  Ae-in  Coil( 

757,064.  Tax  provision  was  down  25  saw  ^*’®  J  shares.  In  1945,  net  was  equal  to  I  „ 

at  $1,046,504  from  $1,231,955  while  51-70  per  common  share,  exclusive  I  Fbiaucing, 

a  $266,000  write-off  to  contingency  29,009, 0()0  cubic  feet.  The  mean  refundable  tax  of  43  cents  a  I  poses 
reserves  on  1945  accounts  was  not  temperature  was  13  degrees  above  , 

repeated;  net  earnings,  accordingly,  *ero,  with  high  winds.  The  record  b-jj.-..  .ug..  shows  net  working  EARNE 


depreciation,  but  before  income 
and  excess  profits  taxes,  amounted 
to  $1,363,445.  After  provision  for 
income  and  excess  profits  taxes, 
amounted  to  $1,363,445.  After  pro¬ 
vision  for  income  and  excess  pro-  ■■■■MMMHMiaiHBMgBBBM 
fits  taxes,  aggregating  $602,408, 

net  earnings  are  shown  at  $761,-  Df....  E... 

037  as  compared  with  $544,567  for  rlans  hor 

preceding  year.  KelvinafOr  of  I 

The  5,990  outstanding  preferred  _ 

shares  of  Canada  Cycle  and  Motor,  London,  Ont.  —  Annoum 


gpjllision  Plans  For  Dundaa  street  will  now  be  devoted 

^  I  .  .  r  ^  j  entirely  to  household  refrigeration, 

Ixolvinator  Ot  Lanada  permitting  uninterrupted  production 

-  throughout  the  year.  The  facilities 

London,  Ont.  —  Announcement  is  of  the  plant  on  the  south  side  of 


wrue-oii  to  -  Vn  "j  —  v  m  01  reiunas-Dic  lax  oi  «  cenis  a  I  pOSeS  of  Subsidiaries  l  «rhlrh  was  nnt  avallahl*'  Hiirino-I  -Ki  J  »  »  IV  .1.4  T  - C*'*' - - - 

on  1941  accounts  was  not  temperature  was  13  degrees  above  _  wnicn  was  noi  svaiiaDie  during  possible  date,  of  an  additional  build-  a  Kelvinator  .subsidiary,  engaged  in 

tel  net  earnings  accordingly,  Mro.  with  high  winds.  The  record  ®''"®-  I  TnawMirn  HIM  ‘A»  the  war  years  and  on  equipment  ing  on  the  noi-th  of  their  main  plant,  the  sale  of  refrigeration  equipment. 

,o^V.n  .T  S7N1  day  was  February  5  at  29,828,000  Bslance  sheet  shows  net  working  EARNED  81-94  UJN  A  for  new  lines  of  business.  Not-  This  new  building  will  house  all  of  accessories  and  parta 

irtd  sftsr  dividends  on  both  cubic  feet,  when  the  temperature  capital  ®t  end  of  1946  of  $2,849,233  |  withstanding  these  important  ex-  the  company’s  commercial  refrigera-  New  building  well  cover  an  area 

s  of  stock  earned  surolus  was  3  above  aero.  **P  trom  $1,9^,209  at  end  of  pre-  Consolidated  statement  of  In-  penditures.  net  working  capital  tion  manufacture  which  includes  of  about  115  by  260  feet,  thus  pro- 

a  Vn  iSk..  to  m'iKm  S.I«  of  .pp.r.to..  m.lnly  for  in-  tC' ,7?o“S?' hirt”  .."m"  Acc.pUnc.  Corp.  Ltd.  tor  »“  "‘""‘•‘rfL"'  t,  “iTMl  ™  "iT''"! ‘’7*"’ lO.MO  .Sdl- 

ai  and  nV  lUAS  diiatriai  niirnnies  in  the  first  five  "'®”®  ‘■'an  si4u,uuu  nigner  at  an.-  J  J  a,  .  lode  «  amounting  to  $.’>,4.17,784.  commercial  coils  and  condensing  tional  square  feet  of  manufacturing 

show^i  1  ^hiaithv  SthVif  the  «ical  velr  were  24  458.188  while  current  liabilities  vvere  year  ended  December  31st,  1946,  This  amount  includes  $645,294  net  units,  milk  cooling  air  condition-  space.  It  will  be  located  on  pro? 

vement  in  net  working  canitid  tier  cent  in  value  greater  than  in  ‘^®wn  over  $190,000  at  $3,608,955.  shows  a  reduction  from  preceding  current  assets  of  sub-subsidiary  ing,  home  freezer  cabinets,  etc.  erty  owned  by  Kelvinator  of  Canada 

nerinrof  Cash  is  up  about  $250,000  at  $2,645,-  year  on  gross  income  which  was.  companies  which  were  not  con-  Increased  demand  for  alf  of  com-  between  Gleason  and  Princess 


equipment 


Refrigeration  Supplies  Co.  Limited, 


535  and,  aftUr  dividends  on  both  cubic  feet,  when  the  temperature 
clasaes  of  stock,  earned  surplus  was  3  above  zero, 
showed  an  increase  to  $2,450,398  Salqp  of  apparatus,  mainly  for  in- 
from  $1,853,461,  at  end  of  1945.  dustrial  purposes,  in  the  first  five 
Balance  sheet  shows  a  healthy  months  of  the  fiscal  year  were  24 
Improvement  In  net  working  capital  per  cent,  in  value,  greater  than  in 


up  from  $1,936,209  at  end  of  pre¬ 
vious  year.  Current  assets  were 
more  than  $720,000  higher  at  $6,- 


c.  erty  owned  by  Kelvinator  of  Canada 
com-  between  Gleason  and  Princess 


C4  174  oon  fi-nm  a.4  n«4  flan  St  snd  the  «*nie  tiprind  of  the  orevious  “P  “‘'ou*- “>•  *4,040,- ,  year  on  gross  income  wnicn  was,  companies  wnicn  were  not  con-  Increased  demand  for  all  of  com-  b  e  t  w  e  e  n  Gleason  and  Princess 

of  Drevious  vear  ^(!hirrent  assets  year.  Sales  still  are  governed  by  722;  inventories  about  $35(),0(W  high-  however,  more  than  offset  by  a  .  solidated  in  ^e  statement  for  the  |  pany’s  products  has  made  this  ex-  Street"..  Ground  will  be  broken  im- 
ini-reaveH  hv  ^earlv  11  2  million  to  shortages  of  new  eouioment  $2,078,058;  and  receivables  up  sharp  drop  in  general  expenses,  year  ended  Dec.  31,  1945,  and  it  |  pansion  in  facilities  necessary.  The  mediately  and  it  is  hoped  to  be  in 

increased  by  nearly  $1.2  million  to  shortages  of  new  equipment  about  $330,000  at  $1,707,470.  As  a  consequence,  net  earnings  j  compares  with  net  working  capi- |  main  plant  on  the  north  side  of  I  use  bv  November  first  1947. 

- -  ~  Big  Expenditures  Called  For  after  all  charges  for  year  under  |  tal  of  $5,514,479  at  the  end  of  the  i 

■■■"  ■  In  presenting  report  F.  W.  St.  review  were  up  at  equivalent  of  preceding  year.  | 

■^a  a  ■  ■  I  Lawrence,  outlines  extensions  and  $1.94  a  share  on  Class  ‘A’  stock  Strikes  Cut  Output  I 

MaIVI^I^B^^I  improvements  effected  and  under  Bf  corporation  as  compared  with  Russell  Industries  Ltd.  preferred,  _  _ . 

B  ^ ■  %4» •  **  ®  B«m  contemnlation.  and  aavs  in  this  con-  $1.50  a  share  in  1945.  shares  continued  to  be  converted  ■ 


riale  19t7-l.S4fi 

Payable  Record  Paid  Paid 


Aluminium  T.ld.  i’/o  Pref.  .  t^. 

Anglo-tan.  Tele|ihoue  Pref .  — a 

Argus  toi'p.  Common  . 

Argus  Corp.  Pref . 

Aunor  liold  Mines  .  ••  •* 

Bank  of  Nova  Scotia  ...  . . 

Bathurst  Power  *  P.  A  .  l-'* 

Bell  Telephone  Co.  . . 

Biltmore  Mats  Ltd.  ‘  A  .  1-OJ 

Blltmore  Hats  Ltd.  Com .  ■« 

Blue  Rlholi  Pref .  4.o» 

lilue  Top  Brewing  . .  • 

Brewers  *  Distillers  . 

Brewers  ft  Ulstlllers  Bonus  . 

B.C.  Power  ‘•A"  . 

Bates  ft  Innis  Ltd.  ‘‘A”  . 

Stanley  Brock  “A”  .  -oO 

Stanley  Brock  ‘'B”  . . . 

Brazilian  Tract.  L.  H.  4  P .  2'®® 

I  aldwell  Linen  Com.  . . 

Caldwell  Linen  Ist  Pref._ .  l-jj 

Caldwell  Linen  2nd  Pref .  At 

Calgary  ft  Edmonton  .  A) 

Calgary  Power  Pref .  "•jj' 

t'andn.  Bronze  Com .  a.Wl 

liandn.  Bronze  Pref.  . 

Canadian  Bank  of  C»mnieri'«  ....  -itn 
Can.  Car  and  Foundry  "A”  ....  l-JJ® 

Can.  Car  ft  Foundry  tom . S® 

f.nn.  Gonvertecs  “A” .  -TS 

Canadian  Fairhanks  Morse  Pref.  ..  6.00 

Can.  (ien.  Investment . TO 

('.tin.  Urn.  Iitv.  Extra  . 

Can.  indnsirin  Common  . 

Can.  Industrirs  Pref .  7-®® 

Can.  Iron  Foundriei  Com . 

Can.  Iron  Foundries  Pref . 

Can.  Sor.  Power  Pref. .  7.00 

Can.  Nor.  Power  Com . 60 

•  an.  Oils  Co.  Com . 

Can.  Sleaniships  Lines  t/im .  1.60 

Canada  Starch  Co.  Pref . 

C'.an.  VIekers  Pref . 

Can.  Western  Lumber  . 

Cockshutt  Plow  Co . . 

Combined  Enterprises  Pref .  5.00 

Commercial  Alcohols  Com .  .20 

tiomiherclal  Alcohols  Pref . 40 

Cons.  Textiles  Pref .  l.JO 

Con.  Food  Proil.  Com . 

Can.  Food  Prod.  Class  “A”  .  100 

Can.  Food  Prod.  Pref .  T.JO 

Dome  Mines  . . 

Dominion  Bank  .  1.00 

Donilhion  Bridge  .  l.'7ll 

llomtnlon  Fabrics  Com . *0 

Dominion  Fabrics  1st  Pref .  3.00 

Diminlon  Fabrics  2nd  Pref .  I..i0 

Dominion  Enginefring  Works  ... 

Dominion  tilass  Com .  1.0O 

Dominion  filass  Pref .  1.40 

Doni.  Mailing  Com .  1.00 

l)om.  Mailing  Pref .  ."'.OO 

Doin.  Oilcloth  ft  I.inoleiim  .  1-00 

Dominion  Tar  Com .  I-O® 

1>ominion  Tar  V.T . y.  LOO 

Dom.  Textile  Pref .  '■®® 

Dom.  Woollens  ft  Worsteds  .  •’O 

Donnacona  Paper  Pref .  4.j(i 

Dryden  Paper  Co .  •  • 

Rsipond  Mills  Pref.  . .  1.06 

Federal  Fire  Ins . 

I'ord  Motor  Co.  “.4”  . 

Ford  Motor  Co.  "B"  . 

Foundation  Co .  LI® 

Fraser  Companies  . .  .  2.IHI 

Fraser  Companies  Extra  . 

Ctoodyear  Tire  Pref.  (iicwi  .  2.00 

Con.  Steel  Wares  (lorn .  ..1*® 

(ien.  .Sleel  Wares  Pref .  3.00 

tieneral  Trust  Co .  .''.00 

(iuaranty  Trust  Co .  5.00 

rirpsum  Lime  ft  Alabastine . HO 

Home  fill  Cp . 

Home  Oil  Co.  Extra  . 

Howard  Smith  Paper  Coin.  1.®0 

Howard  Smith  Paper  Pref .  'LOO 

Hamilton  Cottons  .Mills  . 0® 

Imperial  Bank  of  Canada  .  LOO 

Intern.  Brmize  Com . 

Intern.  Bronze  Pref .  1.50 

Intern.  Milling  Pref .  4.0(1 

Inter,  Nickel  Pref .  T.OO 

Inxestnient  Foundation  Pref .  3.00 

Intern.  Vtilitles  Corp . 00 

.lourngl  Publishing  Co .  .08 

Kerr-.4ddison  GoldaMlnes  . 

Kirkland  Lake  . 

Labatt  Limited,  J .  1.00 

Lamaque  Gold  Mines  . 

Langley’s  Lid . . 

I.«wis  Bros .  1.00 

Ijowney’s  Limited,  W . .">0 

L.  JleBrine  .  1.00 

MeCnII  Frontenne  Pref.,  4%  .  4.00 

Manitoba  Sugar  . 

Mercury.  Mills  Limited  .  1.00 

Milton  Brick  CjO.  Ltd . 

Minn.  *  Ont,  Paper  Coin . 

Montreal  Telepraph  .  1.02 

McCabe  Grain  '‘.4”  . ®0 

National  Steel  Car  .  l-iO 

Ontario  Steel  Com .  1.00 

Ontario  Steel  Pref .  7.00 

Orange  Crush  . 

Penmans  Limited  Com .  .1.00 

Peninins  Limited  Pref .  6.00 

Power  Ciorp.  1st  Pref .  g.OO 

Power  Corp.  2nd  Pref.  .  3.00 

Pressed  Metals  of  America  . 

Preston  E.  Dome  Mines  . 06 

Price  Brqs.  Ltd.  Coni . 

Proprietary  Mines  . 

Prudential  Trust  Co . 

Purity  Flour  Mills  Pref .  2..’ifl 

fUifbec  Power  Company  .  1.00 

Regent  Knitting  Pref.  .  1.80 

Boblnson  Cotton  Mills  . 

Shawlnlgan  W.  ft  P.  Co .  1.20 

Sberwill-Williams  Com . 

South.  Can.  Power  Com .  1.00 

Boulh  Can.  Power  Pi'M" .  6.00 

Stand.  f:|ieii>icol  Com . 

S'iand.  Cihemlcal  Pref .  .o.ftO 

S'andard  Fuel  Pref.  tnewi  .  2.25 

St,  I.awrenee  C.orp.  “4”  Pref.  .. 

St.  fjtwrenee  Flour  Mills  Copi.  ..  1.60 
St.  lAwrence  Flour  Mills  Pref.  ..  7.00 
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Big  Expenditures  Cftlled  For  after  all  charges  for  year  under  lai  ot  $3,514,478  at  the  end  of  the  ! 

In  presenting  report,  F.  W.  St.  review  were  up  at  equivalent  of  preceding  year.  j 

Lawrence,  outlines  extensions  and  $1.94  a  share  on  Glass  ‘A’  stock  Strikes  Cut  Output  I 

improvements  effected  and  under  of  corporation  as  compared  with  Russell  Industries  Ltd.  preferred 
contemplation,  and  says  in  this  con-  $1.50  a  share  in  1945.  shares  continued  to  be  converted 

ncction:  Earned  income  is  shown  down  into  common  shares  during  the 

o-n,!.  frill  at  $1,732,720  from  $1,910,627  year  year  and  at  the  time  of  the  issue 

requ^e  substantia"^  cash®^  ewerrdl-  before,  while  cost  of  money  was  of  the  report  it  was  stated  that 

reason  and  because  of  the  some-  .4.  oo*p’ 


presents 


Apr.  15  Mar.  .41  .40 

Apr.  1.')  Mar.  31  ..10 

Apr.  l.’i  .Mar.  30  Si.lO 

Ap-.  25  Mar.  20  .40 

May  1.5  May  1  .00 


..50  S. 

Apr. 

15 

Apr. 

3 

1.75 

-Apr. 

15 

Apr. 

8 

1.75 

May 

1 

Apr. 

10 

.12  Ini. 

May 

1 

Apr. 

.4 

25  S. 

June 

2 

May 

.4 

1.2.5  g. 

Apr, 

15 

Mar. 

18 

0.5  g. 

Apr. 

15 

.Mar. 

31 

.10  g. 

Apr. 

15 

Mar. 

.41 

.50  S. 

June 

et 

May 

It 

.I84i  Q. 

July 

1 

May 

;!o 

•■2.5  g. 

July 

1 

May 

30 

I..50  7.00 

.40  .00 

.00  .00 

..•>0  1.00 


.50  .50 

.56';.;  .50 


Li2>,4  Q.  July  1  May  .40  l.OS’i  ... 
.2.5  Apr.  30  Mar.  20  „521i  M7| 

.25  Q.  May  I  Apr.  15  .50  .95 

.40  Q.  May  2.4  Apr.  .40  .00  1.20 

.20  Q.  May  1  Apr.  1.5  .(0  .80 

.75  Q.  Mav  1  Apr.  15  1.50  O.OO 


..47',;,  Q. 

.May 

1 

Apr.  1.5 

.7.5 

1.50 

2.00 

Apr. 

2.5 

.Mar.  31 

2.00 

2.00 

25  Q. 

Anr, 

15 

Mar.  27 

.91) 

xm 

.T5  Q. 

Apr. 

15 

Mar.  27 

.70 

4.20 

.25  g. 

May 

1 

Mar.  1 

.50 

.80 

1.25  Q. 

May 

1 

Mar.  1 

2.50 

5.00 

.40  g. 

■Apr. 

30 

Mar.  28 

.80 

1.00 

.2.5  g. 

.May 

1 

Apr.  1 

.50 

1.00 

.2.5  Q. 

May 

1 

Apr.  1 

.50 

.75 

1.75  g. 

■A  pr. 

15 

Mar.  14 

3.50 

7.00 

20  g. 

May 

1 

Apr.  1.5 

.40 

.l»5 

1.12',,  Q. 

May 

15 

Apr.  15 

2.25 

2.25 

.15 

May- 

1 

Mar.  .41 

.30 

— 

.25  Q. 

May 

1 

Apr.  7 

.50 

.5tl 

1.00 

Ana.  15 

Alia.  12 

1.(8) 

2.50 

.25 

-Apr. 

19 

Mar.  29 

.25 

.25 

Apr. 

19 

Mar.  ‘29 

.'25 

.25 

.35  Q. 

Apr. 

22 

■Alar.  31 

.70 

1.10 

.50  g. 

Apr. 

15 

Mar.  29 

1.00 

2.00 

1  no 

Apr. 

1.5 

Mar.  29 

2.00 

2.00 

.50  g. 

Apr. 

.40 

Apr.  10 

1.00 

.50 

.'20  g. 

May- 

15 

Apr.  17 

.10 

.HO 

1  25  g. 

May 

1 

Apr.  .4 

2..50 

.5.00 

1.25  g. 

Apr. 

15 

Mar.  .41 

2.50 

.5.00 

1.2.5  0. 

•Apr. 

15 

Mar.  ,41 

2.50 

5.00 

.20  Q. 

June 

1 

May-  1 

.40 

15 

.May 

15 

Apr.  10 

.15 

,15 

.0.5 

May- 

15 

Apr.  10 

.-20 

.15 

.35  Q. 

Apr. 

30 

Mar.  31 

.50 

1 .00 

.50  g. 

Apr. 

21 

Mar.  31 

1.00 

.79 

.22',.,  g. 

.Tune 

2 

May-  9 

.1.5 

.00 

.25  g. 

May 

1 

Mqr.  .41 

.50 

1.00 

.37'i 

Apr. 

15 

Mar.  15 

..57',i 

]  ..50 

.37 'i  Q. 

Apr. 

15 

Mar.  15 

1.50 

i.nn  g. 

Apr. 

15 

Mar.  31 

2.00 

4.00 

1.75  D. 

May- 

1 

Apr.  1 

.4.50 

7.00 

.75  Q. 

Apr. 

1.5 

Mar.  15 

I. .50 

0.00 

.22',  g. 

June 

2 

Mav  12 

.4.5 

1.02J 

.17  g. 

Apr. 

15 

Mar.  18 

.34 

.OH 

.03 

Apr. 

2.5 

Mar.  .41 

.06 

.:ui 

.01 

May 

1 

Mar.  28 

.01 

.o;{ 

1.50 

Apr. 

15 

Mar.  21 

3.00 

2.50 

.02 

June 

2 

-Apr.  25 

.01 ‘i 

.IH 

.75 

June 

11 

June  4 

3..50 

3.00 

.25  Q. 

Apr, 

:io 

Mar.  31 

.12',i  Q. 

Apr. 

1.5 

Mar.  15 

.25 

*50 

.50  S. 

July- 

1 

.Ti'ne  14 

i.on 

1.00  g. 

•Apr. 

19 

Mar.  .41 

2.00 

.«5 

5.00  Ini. 

May- 

28 

May  11 

5.00 

.25  g. 

May 

1 

Anr.  15 

.50 

.95 

.10  Ini. 

Apr 

10 

Mar.  31 

.to 

.‘25  Ini 

Apr. 

15 

Mar.  20 

.25 

shlfii^^tr  SfveLr*  ta’x  pr^vlsioT  boTao^ha^  TperaUnF  su=arTes'"whT^h^''i;  ! 

snown  lor  me  year.  higher  at  $79,968  and  $146,649  importantly  concerned  in  serving 

Dealing  with  difficulties  of  ob-  respectively,  net  earnings  applic-  them,  and  this  had  its  effect  on 
taining  supplies,  Mr.  St.  Lawrence  able  to  preferred  stock  of  corpora-  the  results  of  this  year’s  opera- 
point»  out  that  sugar  is  still  ra-  tion  were  up  at  $253,542  from  tion.s.  Having  regard  to  orders  in 
tioned;  shortage  of  edible  oils  con-  g212,455  in  previous  year.  After  hand,  and  barring  unforeseen  in- 
tinues  and  the  outlook  is  uncertain;  dividends  and  adjustments,  earned  terruptions  of  operations  affecting 
soft  wheat  flour  is  in  short  supply  surplus  is  shown  up  at  $2,013,690  the  company,  its  customers  or  its 
in  Canada;  glucose  was  off  the  mar-  from  $1,238,536  at  end  of  1945.  suppliers  of  materials,  the  out- 

ket  entirely  for  a  large  part  of  the  Balance  sheet  shows  net  work-  look  for  the  current  year  is  satis- 

year,  and  substitutes  were  obtained  ing  capital  as  at  December  31st,  factory.”  I 

but  at  greatly  increased  cost.  1946,  up  substantially  from  end  of  - - — -  I 

Company  disposed  of  its  invest-  previous  year  at  $7,848,714  from  Pn_f  Wiiaaf  nAlSwAaiA*  I 

ment  in  the  preferred  and  Class  “A”  $6,443,027.  Current  assets  in-  |  ®  wreiiyeriBS  i 

shares  of  Western  Grocers  Limited  creased  widely  to  $27,839,813  from  GBin  Slightly  In  Week 

during  the  year,  but  continued  its  $15,476,794  while  current  liabili-  .  i  .  ^  I 

controlling  interest  through  owner-  ties  are  up  at  $19,991,099  from  ,  wuimpcg- 

ship  of  common  shares.  $9,035,767.  unloadings  at  Atlantic  and  Pacific 

Outlook  Is  Obscure  Improved  Position  ports  were  slightly  ahead  of  previous 

Outlook  for  1947  the  president  presenting  report  on  behalf  s*v®*i*day  period,  the  board  of  gram  : 

uuuooK  tor  i»4<,  me  presiaeni  diroctan  Russell  D  Bell  chAir-  commissioners  reports, 
states,  is  difficult  to  forecast.  Costs  aireciora,  Kusseii  u.  bcu,  cnair  ending  March  29  saw 

will  be  higher.  There  will  undoubt-  Jbe  board,  states  that  ^  4Q0  qqq  bushels  of  wheat  delivered 

edlv  be  xhortas-es  of  materials  of  With  durable  consumer  goods  re-  ousneis  or  wneat  aenvereti ; 

eoiy  oe  snoriaps  or  materials  or  j  -  ^be  market  in  neace-  ®®®t  and  west  coast  terminals,  ; 
various  kinds,  but  the  company  is  mrnmg  10  me  marxei  m  peace  <>  9ao  non  K.i.h.i., 

hooeful  of  beins-  able  to  maintain  a  time  volume  the  directors  consid-  compared  to  2,280,000  bushels  the 

noperui  or  oeing  aoie  to  maintain  a  advisable  to  sell  two  snh-  previous  week. 

reasonable  volume  of  production  ®f®P  “  aavisaoie  to  sen  two  sup  unloadino-s  at  Fort  William  ' 

and  when  new  niants  are  in  onera-  sidianes  m  order  to  once  again  ““i  unioaain„s  at  Fort  William 

ana,  wnen  new  PiABt..  are  m  opera  *be  areater  nart  of  re-  ®od  Port  Arthur  elevators  were  also  i 

tion,  of  being  able  to  improve  ser-  ®mpioy  ine  greater  part  or  re  heavier  for  the  week  hut  a  rermrt  I 
vice  to  customers  in  the  districts  Sources  in  the  primary  business  of  peavier  tor  me  weex,  nut  a  report  [ 
affected  instalment  sales  financing.  A  sub-  issued  by  the  board  said  that  the  : 

®  ..  stantial  capital  gain  was  realized  cumulative  receipts  for  the  current 

During  the  year  the  company  „„  these  transactions.  Certain  crop  season  are  still  below  last  | 
purchased  Dietrich  s  Bakeries  Lim-  financing,  also  already  reported,  year’s  unloads  for  all  grains  with 
ited  in  Kitchener,  where  a  new  undertaken  to  improve  the  ^be  exception  of  rye.  I 

bread  and  cake  bakery  is  being  con-  position  of  the  company  which  in-  Lakehead  stocks  at  the  end  of 
structed  to  extend  the  company  s  volved  refunding  of  convertible  th^week,  reported  at  33.100,000  bu- 1 
facilities.  i  notes  and  preference  stock.  sbels  were  approximately  1,800,000 

New  equipment  is  being  installed  Despite  the  fact,  he  says,  that  bushels  higher  than  a  week  ago. 
in  other  bakeries  to  improve  effi- 1  strikes ,  in  the  automotive  and  ^  year  ago  total  storage  was  54,- 
ciency.  Arrangements  have  been  steel  industries  in  a  large  degree  000,000  bushels. 

made  for  purchase  of  former  war  |  retarded  production  and  resulting  - - 

plants  at  Longueuil  and  at  Burbank '  sales  of  automobiles,  refrigerators  HALDEN  RED  LAKE 

(Los  Angeles),  Cal.  Construction  of  1  and  other  durable  consumer  goods,  I  Halden  Red  Lake  drill  hole  No. 

a  new  plant  at  Weston,  Ont.,  has  |  the  directors  believe  1946  results  ^  was  discontinued  at  480  ft.  depth, 

been  deferred  because  estimates  of  j  were  satisfactory  and  look  for-  but  the  casing  was  left  in  for 

cost  were  very  much  in  excess  of  j  ward  with  confidence  in  1947  to  future  drilling.  Another  hole  is  un- 

the  directors’  plans.  I  the  company's  ability  to  share  im-  derway. 

■ - - - portantly  in  expanding  sales  in 

_  ___  i  ^be  finance  business.  I 


A  ^  GLOVES 
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^  Gloves  designed 

hF’ Jr  W 

to  suit  any  particular  man 

right  to  his  finger-tips  .  . . 
gIo>/'.;s  that  pull  on  easily  . . .  that  lit 
smoothly  for  action  and  comfort. 

They’re  tailored  by  Acme  in  fine,  supple, 
rugged  leathers  .  .  .  with  the  new  natural- 
contour  thumb  and  wrist. 

FOR  EVERYTHING  THAT’S  GOOD  IN  A  GLOVE 
Leek  fer  Hie  Acme  tab  en  every  poir! 


GT.  UKES  POWER 
EARNINGS  HIGHER 


Good  Progress  Made  | 
By  Dominion  Foils 


•8®  L  -A.  substantial  contribution  to  Can- 

-  I  ada’s  construction  and  building  ma- 

b’ioo  Net  for  1946  Up  at  $262,774  t®”®*  requirements  is  currently  be- 
'  frnm  for  Pr**-  by  Dominion  Foils 

irom  9440,000  lor  rre  (Canada)  Limited,  according  to  an 

,’„iJ  ceding  Year  announcement  by  J.  Edouard  Si- 

.79  -  mard,  president. 

.9(1  Annual  report  of  Great  Lakes  The  company,  whose  hot  mill  and 

i.(((i  Power  Co.  for  1946  shows  net  earn-  strip  mills  came  into  operation  dur- 
ings  for  year  of  $262,774,  as  com-  ing  the  past  year  at  a  most  oppor- 
4.o((  pared  with  $245,355  for  1945,  tune  time,  produces  aluminum  coil 
i'JI?  Income  from  customers  totalled  '  and  sheet,  for  which  heavy  demand 

i;(i2ii  $1,340,479  compared  with  $1,335,- 1  continues  for  roofing  and  flashing, 
.(>«  '  787  for  1945.  Taxes  (Dominion,  prov- j  etc.,  as  well  as  for  numerous  in- 
•J.®  incial,  township  and  municipal)  dustrial  uses.  As  a  result,  Canada’s ; 

2:in  amounted  to  $232,742,  compared  production  capacity  for  these  strate-  j 

“is  with  $211,034,  and  depreciation  gic  materials  has  considerably  ex- 
1"®  $251,735,  against  $303,242.  panded.  j 

Output  was  curtailed  by  the  U.S.  1  _  ^be  aluminum  rolling  plant  at  ^ 

1.00  coal  strike,  which  reduced  oper-j^*P  la  Madeleine,  which  is  one  | 
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ations  of  the  Chromium  Mining  and '  ^be  most  modern  of  its  kind,  rolls 
03  Smelting  Corp.  Ltd.,  and  by  the  |  aluminum  from  ingot  to  sheet,  anil 

Canadian  steel  strike,  which  shut  I  ^own  to  the  thinnest  commercial 
•  down  the  Algoma  Steel  Corp.,  com-  !  8*uges  of  foil.  The  company,  which 

pany’s  largest  customer,  for  81  days,  i  1®  Canada  s  largest  prodiicer  of 
1.37H  These  losses  of  some  $132,000  were ; ,  also -rolls  tin  and 

substantially  offset  by  revenue  in-  ...  ^ 

■•"»  creases  from  Abitibi  Power  and  ,  I®  addition  to  the  domestic  mar- 
t  iid  Power  Co.,  iron  mines  and  the  city  |  b®*^’  ^be  company  sells  its  n^terials 

ojMi  of  Sault  Ste.  Marie,  the  report  says.  I  P®*'^®  uf  the  world.  Demand 

fi  'll'  The  sub.sidiary.  Int.  Transit  Co., ! /m-eiffn  countries  has  been  parti- 
3-'"  had  $148,078  operating  revenues,  an  I  been  due  not  only  to  a  na- 

•.oi..'.  increase  of  $36,906  over  1945.  j  tural  growth  in  damand,  but  also 

1  ,-,i)  *  _ _ _  to  the  elimination  of  Germany, 

■11  ui»k  a4.  which  in  pre-war  years  wm  an  im- 

.5(1  High  Graqe  Strike  At  portant  factor  in  world  export  mar- 

I'  "  Silver  Arrow  Reported  ikets  for  this  material. 
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May  30 

Apr.  53 
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lit! — Inlerllti.  Q.— Quarlely. 

Arr.— Arreari. 

Toronto: — A  strike  of  high  grade!  a  j  •  ■■ 

silver  ore  has  been  made  at  the  ■  ^OVBITISIHg  LineBgf  Up 
property  of  Silver  Arrow  Mines,  j  1 8.4  P.C.  In  February 

operating  what  was  formerly  known  '  _  ^ 

as  the  Silver  Bar  Mine,  two  iniles  Toronto.  -  Canadian  daily  news- 
south  of  Cobalt,  adjoining  the  Pro-  papers  in  February  carried  18.4  per 
vincial  Savage  and  Waldman,  form^-  cent,  more  advertising  lineage  than 
er  producers,  according  to  E.  B.  E-  during  the  same  month  last  year, 
dc  Camp,  manager.  A  sample  of  the  Canadian  Daily  Newspapers  As- 
the  ore  weighing  20  pounds  brought  gociation  announces.  Combiiifd  Jun¬ 
to  Toronto  shows  width  of  around  y^ry  and  February  figures  showed 
four  inches  and  possib  y  running  increase  of  20  per  cent  over  the 
thousands  of  ounces  to  the  ton.  months  last  year. 

This  is  the  first  raise  put  up  Compared  with  February,  1939, 
through  the  contact,  former  work  the  newspapers  carried  62  per  cent, 
having  largely  consisted  of  500  or  more  advertising  of  all  types  last 
600  feet  of  drifting  on  the  100-foot  February.  By  classification,  they 
level  in  a  strong  cobalt  vein.  Man-  carried  nine  per  cent,  more  national 
agement  H|tends  to  put  up  other  j  advertising,  23.3  per  cent,  more 
raises  to  (Tie  contact  and  continue  classified  and  21.2  per  cent,  more 
the  present  raise  to  surface.  '  local  advertising. 
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THE  MASTER  HAT  OF  CANADA 


NEW  BRUNSWICK 
RECONSTRUCTION 
MAKES  PROGRESS 

Minister  Sees  Future  of  Prov¬ 
ince  Largeiy  in  Lumbering, 
Fishing,  Mining 

EFFLUX  A  PROBLEM 


BOND  I^ARKET 


Not  Much  Change  in  Dull 
Trading;  Volume  Drops 
Below  Previous  Week’s 
Level  —  Quebecs  About 
Only  Strong  Spot 


Little  ciiange  was  reported  in 
bond  prices  during  the  past  week. 
Trading  volume  was  on  an  even 
lighter  scale  than  for  preceding 


MAJOR  CHANGES 
IN  FOREST  LAWS 
BRIT.  COLUMBIA 

Five  Amendments  Emerge 
from  Provincial  Inquiry 
Into  Forest  Conditions 

_ I _ 

SUSTAINED  YIELD 


(Special  Correspondence)  lighter  scale  than  for  preceding  Vanomver*  — ^Ne^^ores^^egisla- 

Saint  John.  N.B.  _  Speaking  in  p|riod.  !  tion  revised  to  meet  th^Suefts  of 

the  Provincial  Legislature,  Hon.  J.  “aTioureroups  i^Lrestld  i^the  de- 

iecSkforiJTsU^cSThf^^^  Steady  quiet  tone  continued  in  I  ^Smen^^^’T ‘r^^ained^^’^iSd 

hshmentof^  the  Dominion  of  Canada  list  and  1  polic^y.  ha.s  been  adopted  by  the 

proXe  as  4?oof  t"‘te«d  throughout  all  the  high-  British  Columbia  legislature,  and  it 

of  the  province  are  taklne  definite”  grades.  Firmest  spot  in  the  provin-  appears  to  meet  everyone  s  wishes. 

action  fn  the  matter  of  reconstruc-  cial  group  was  noted  in  the  two-pay  j  x*t®  veT^orTo^'^meet 

tjoj,.  issues,  notably  Quebecs.  Good  de- 1  during  the  next  year  or  so  to  meet 

The  Minister  expressed  regret  mand  for  City  of  Montreal  bonds  situations  that  have  not  been  anti- 

WJ.  th.  only  feature  o,  tUe  muu,. ,  c.p.te^  p^r.rriit.'Ur.'oTr 

people  are  leaving  the  province  for  cipals.  |  isfactorily. 

other  parts  of  ^nada  or  for  the  ,  r  n,  ,!  Amendments  were  made  in  the 

United  States.  He  urged  that  ac-  Corporation  list  was  for  the  most , 

tion  be  taken,  without  delay,  to  do  part  without  change;  rails  were;  Require  applications  for  forest 

something  to  check  this  exodus.  featureless;  utilities  continued  gen-  i  mnnatrpmpnt  lirpnaps  tn  hp  nHvpr. 

Stating  that  income  from  the  erally  firm  at  recent  levels;  good  |  ^  pos^^^^^ 

fishing  industry  represented  some  demand  was  noted  for  Int.  Hydros.  v,p  ininrpd  hv  thp  erantinp-  nf  thp 
118,000,000  to  the  province  the  Min-  with  some  inquiries  for  Montreal  iTcensis  would  have^aTopfortuniVy 
ister  went  on  to  say  that  the  indus-  Trams,  the  new  Bell  Telephone  to  make  representations  to  the  gov- 
trial  future  of  New  Brunswick  is  to  bonds  and  Gatineau  3U’s.  Papers  ernment. 

be  found  in  its  natural  resources  stayed  about  even  on  fair  demand.  Require  operators  of  sustained 
such  as  lumbering,  fishing  and  min-  ¥  *  ¥  vield  forest  management  licenses  to 

In  Wall  Street  immediate  reac-  PaV  16  per  cent  of  the  appraised 
He  also  referred  to  a  strone  indus-  "'as  reported  to  latest  FECB  i  yalue  of  the  timber  produced 

trial  trend  as  found  bv  his  depart-  ruling  on  Dominion  of  Canada  do- !  reforestation  tothegov- 

uiai  trenu  lus  iQuna  oy  nis  aepari-  ,f  r-aino  u,oii  ernment  as  its  share  in  the  scheme, 

ment,  and  instanced  the  develop-  mestic-pay  bonds.  Gams  of  well  pmvide  for  revision  bv  mutual 

ment  of  indu«trv  in  the  processine-  over  a  point  were  scored  in  such  Provide  o  revi.  ion,  by  mutual 

jiiciiL  in  me  processing  e  Consent  of  the  government  and  the 

of  wood  and  fish,  in  maintenance  issues  on  announcement  that  they  ]  „nprators  of  the  terms  of  ae-ree- 
such  as  electric  and  machine  shoos  may  no  longer  be  sold  in  order  to  I  _ _ _ _ ? 


¥  41  ¥  yield  forest  management  licenses  to 

In  Wall  Street  immediate  reac-  P®y  ^6  P®^  .9^  J^^®  ®PPrf*®®^ 

tion  was  reported  to  latest  FECB  i  y®*^®  ,^^®  .  I^oduced 


such  as  electric  and  machine  shops  may 


and  foundries,  laundry,  dry  clean-  purchase  Canadian  stocks.  Appar- 1  ^  ^  ^  i 

ing  and  handicraft  industries,  ently  under  former  easier  regula-  j  '  Permits  Appeals 

“There  is  also”,  he  said,  “an  increas-  tions  a  glut  of  Dominion  bond  of- 1  pgr^R  appeals  from  decisions  of 

ed  willingness  to  invest  capital  at  ferings  tended  to  lower  prices;  with  ^^j^g  minister  on  the  management  of 
home.  Besides,  we  are  aware  that  new  ruling  offerings  have  virtually  j  sustained  vield  licenses  to  the  Lieu- 
outside  capital  is  not  only  showing  disappeared.  !  tenant  -  Governor  -  in  -  Council  and 

great  interest  but  definite  action.”  ¥  ¥  j  from  there  to  the  B.C.  Appeal  Court, 

He  impr®ss®d  that  the  main  indus-  Trustee  for  International  Hydro- 1  the  decisions  of  the  appeal  court  to 
trial  efforts  should  be  along  the  Electric  System  has  applied  for  |  be  final.  I 

line  of  processing  the  chief  indus-  permission  to  pay  7  per  cent  interest  i  Posting  of  bonds  by  applicants 
trial  resources  such  as  lumber,  fish  g  pgj,  ggj^j.  debentures,  it  is  re- ;  for  management  licenses  to  show! 
and  minerals  and  that  taese  should  parted  here,  and  Court  decision  is  good  faith  and  to  prevent  specula- 1 

be  developed  to  the  greate.^t  possible  gxpected  at  an  early  date.  Total  tion,  these  bonds  to  be  returned  i 

limits.  *  o  ,,  payment  of  $1,859,760  will  cover  when  the  plans  were  satisfactorily  I 

A  Big  v{uestion  g  interest  for  the  six  in  operation.  I 

He  went  on  to  say;  "You  may  ask  months  ended  April  1,  and  4  per  In  reply  to  claims  of  the  Cana- 1 
me  whether,  outside  of  these  fields,  gg^t  arrears  for  years  ended  Octo-  d’®n  Society  of  Forest  Engineers! 
we  can  count  on  the  establishment  jjgp  J945  g^d  1946.  During  these  no  holders  of  timber  now  could 
of  diversified  and  large  industries  years'  semi-annual  interest  of  4  voluntarily  accept  the  government's ; 
in  our  province  besides  what  we  j.  ggj^^  pajj  on  the  6  per  terms  for  establishing  sustained  ’ 

have  already  got  This  is  a  big  ^g^j  debentures,  leaving  them  4  yield  management  operations,  the 
question  which  is  difficult  to  answer  .  =  arrears  as  of  October  forest  minister  Hon.  E.  T.  Kenney  i 

1.  1946.  Outstanding  debentures  to-  ‘f®*'*  ^4  firms  had  already  applied  to  ^ 
from  Major-General  Kennedy,  in  a  eoc  kco  aaa  the  government  for  these  licenses, 

speech  that  he  delivered  a  few  days  $26,568,000,  and  whi  e  principal  requests  had  been  made  since 

ago  at  the  banquet  of  the  New  J  the  bill  had  been  brought  down  to 

Brunswick  Forestry  Association,  turity  date,  interest  was  fully  P®*d  ,  these  applications  withdrawn. 
He  said,  in  part  that  Tt  would  be  to  and  including  October  1,  1944.  |  j,g 

unwise  to  develop  industries  in  ¥  ^  ¥  Mr.  Kenney  assured  the  Legisla- 

which  we  are  at  a  disadvantage.’  He  Offering  of  $600,000  in  4  per  cent !  ture  no  attempt  was  being  made  to 
emphasized  our  dependence  on  wood  first  mortgage  15-year  sinking  1  squeeze  out  the  small  operators  and 
from  the  cradle  to  the  grave  and  fund  bonds  of  London  Realty  Com-  j  he  expected  50  per  cent  of  the  forest 
contended  that  the  social  and  econ-  pany  has  been  made  by  R.  A.  Daly  land  in  the  province  would  be 
omic  fabric  of  New  Brunswick  is  ^  at  par  and  accrued  interest.  I  brought  under  the  sustained  yield  I 
built  around  the  forest.  There  is  Ronds’,  dated  May  1.  1947,  will  ma-  management  agreements. 

,‘^°'jht.that  there  is  a  good  deal  ture  Mav  1,  1962;  p-oceeds  will  be  i  - 

of  truth  in  his  utterance.  However,  ug^,  *to  May  1  retirement  of  Flour  Production  DrOOS 
I  would  not  like  to  be  so  categoric  in  6Vi  per  cents  outstand-  1“  kil"  .  I  ll 

ing.  and  to  other  corporate  pur-  In  Month;  Up  From  1 946 

on  ®  poses.  Company  owns  and  operates  - ,  ,  ,  ^ 

Hon  Mr  riniioof  ponf'niio.r-  4he  Hotel  London  in  London,  Ont.  ,  Lower  output  of  Can- 

Hon.  Mr.  Doucet  continued:  adian  wheat  flour  was  reported  for 

“Manufacturers  admit  the  strain  of  *  *  February  at  2,212,207  barrels, 

operation  in  highly  industrialized  Announcement  is  made  that  in-  against  2,477,865  for  previous 
areas  which  are  congested.  Some  terim  firs(t  mortgage  3  Vi  per  cent  month,  but  was  higher  than  the  2,- 
have  expressed  desire  to  locate  In  “A”  bonds  of  Penmans  Limited  145,675  barrels  produced  in  Feb- 

smaller  communities  where  rela-  may  now  be  exchanged  for  defini-  ruary,  1946,  according  to  the  Do- 

tions  between  labor  and  industry  tive  certificates  at  the  Royal  Trust  minion  Bureau  of  Statistics, 

can  be  obtained  on  a  more  friendly  Company,  Montreal  or  Toronto.  Total  output  from  August  1  to 

basis.  Again,  the  fullest  develop-  Dated  October  1.  1946,  and  matur-  February  28  was  16,377,917  barrels, 

ment  of  our  natural  resources  may  jng-  in  1966,  the  $1,500,000  issue  compared  with  15,133,864  in  the 

open  opportunities  for  other  indus-  ^as  made  to  redeem  $1,546,000  in  corresponding  period  of  1945-46. 

tries  to  establish  within  our  bord-  51,^  per  cents  on  November  1,  1946,  Mills  reporting  February  operations 
ers.  The  main  and  the  greatest  ^t  105  and  interest.  a  total  milling  capacity  of  92,- 

question  remains,  the  lack  of  cheap _  535  barrels  per  24 -hour  day,  and 

power.”  over  a  24-day  working  period  in  the 

The  Minister  went  on  to  say  that  /vnrimT  month,  99.6  per  cent  of  this  was 

during  the  fiscal  year,  the  Indus-  |y||llf  Dk^Apil  vkkm  effective. 

trial  Development  Bank  had  financ-  IiLiTT  IVLlVVflVl/  ijJuLlll  Wheat  used  in  flour  production  in 

ed  New  Brunswick  projects  to  the  ,  February  amounted  to  9,917,926  i 


WIDE  PROFIT  GAIN 
FOR  VIAU  LIMITED 

4. 

Net  Reported  Up  at  $2.42  a 
Share  on  Common  Stock 
from  $1.31  a  Share 

Annual  report  of  Viau  Limited 
shows  a  substantial  increase  in  busi¬ 
ness  for  fiscal  year  ended  January 
31,  1947,  with  gross  profit  on  sales 
totalling  $635,521  compared  with 
$567,034  for  the  preceding  year. 

Net  operating  profit,  after  oper¬ 
ating  expenses  of  $315,135,  amount¬ 
ed  to  $320,386  as  against  $275,893 
and  net  earnings  including  other  in¬ 
come,  and  after  depreciation  and  tax 
provision,  were  up  at  $148,663  from 
$99,300  year  previous.  Per  share 
earnings  on  the  common  showed  a 
wide  gain  and  after  deduction  of 
dividend  requirements  on  preferred 
shares  outstanding  on  January  31, 
1947  were  equal  to  $2.42  a  share  as 
against  $1.31  a  share. 

President  Roger  Viau  reports  that 
during  the  year  capital  expenditures 
of  $23,693  were  made,  mostly  for  the 
purchase  of  machinery.  Working 
capital  at  $599,946  showed  an  in¬ 
crease  of  $126,908.  Surplus  carried 
forward  was  up  at  $166,963 . 

Wool  Production  Off 

Imports  Up  Sharply 

Ottawa;  Total  wool  production 
in  Canada  during  1946  amounted 
to  19,001,000  pounds,  a  reduction 
of  625,000  pounds  from  the  1945 1 
output,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau  of 
Statistics.  The  reduction  was  at-  j 
tributable  to  a  decline  in  shorn 
wool  production  which  was  802.- 
000  pounds  below  that  of  1945.  | 

Domestic  disappearance  of  wool ; 
in  1946  totalled  112,600,000  pounds  I 
as  compared  with  67,200,000  in  j 
1945.  This  large  increase  was  due  j 
to  a  marked  rise  in  imports  which  ! 
rose  from  59,506,000  pounds ; 
(greasy  basis)  to  100,042,000 
pounds. 

T.  G.  BRIGHT  DEBENTURES 

The  Montreal  Curb  Market  has 
been  advised  by  T.  G.  Bright  &  Co., 
Ltd.  that  the  company  has  created 
an  is.sue  of  five-year  debentures’ in 
the  aggregate  amount  of  $1,000,000. 
The  entire  issue  has  been  sold  pri¬ 
vately,  the  company  said. 


FOREIGN  SALES 
17  P.  C.  HIGHER 
FOR  FEBRUARY 

Valued  at  $179,500,000  — 

Up  From  $153,100,000 
Same  Month  1946 

U.S.  TOTAL  GAINS  20  P.C. : 

_  I 

Ottawa.  —  Sales  of  Canadian 
goods  in  foreign  markets  rose  17  j 
per  cent  in  February  over  total  for  1 
the  same  month  last  year,  the  Do- ! 
minion  Bureau  of  Statistics  reports,  j 
Aggregate  value  of  export  ship¬ 
ments  was  $179,500,000,  compared 
with  $153,100,000. 

February  advance  followed  a  simi-  j 
lar  increase  of  ten  per  cent  in  Jan- ! 
uary,  when  exports  were  valued  at 
$208,600,000  as  against  $189,090,000 
in  January,  1946.  Combined  total 
for  the  two  months  was  $388,100,000  . 
compared  with  $342,200,000  in  the 
like  period  of  1946,  a  rise  of  13.4  ! 
per  cent.  | 

Exports  in  the  wood  and  paper  i 
group  rose  from  $39,700,000  in  Feb-  \ 
ruary  last  year  to  $59,400,000,  con- ! 
tinuing  the  pronounced  advance  of  j 
preceding  months.  Major  gains 
were  shown  in  newsprint,  planks ! 
and  boards  and  wood  pulp.  News- 1 
print  exports  were  valued  at  $21,- 
921,000  compared  with  $17,259,000,  | 
planks  and  boards  $15,676,000  com- ! 
pared  with  $6,601,000,  and  wood  1 
pulp  $11,202,000  compared  with  $8,- j 
971,000. 

Non-Ferrous  Metals  Rise  I 
With  substantial  gains  in  the  ex- 1 
port  of  aluminum,  lead,  nickel  and ! 
electrical  apparatus,  value  of  the  j 
non-ferrous  metals  and  products : 
group  rose  from  $11,129,000  to  $16,-  j 
433,000.  Zinc  exports  were  lower. 
The  non-metallics  rose  from  $2,990,-  ! 
000  to  $4,270,000,  but  chemicals  fell  j 
from  $5,286,000  to  $5,053,000.  In  the 
iron  and  products  group,  which  rose  ' 
in  total  from  $19,637,000  to  $20,089,-  j 
000,  the  more  outstanding  gains  in¬ 
cluded  farm  and  industrial  machine¬ 
ry,  automobiles,  hardware  and  cut¬ 
lery,  and  ferro-alloys.  Decreases  1 
were  shown  for  railway  locomotives  j 
and  cars,  and  automobile  parts.  I 
There  was  an  advance  io  the  agri¬ 
cultural  and  vegetable  products 
group,  the  total  rising  from  $36,- 
692,000  to  $39,917,000.  Following 
rising  trend  evident  in  past  months; ! 


-THE  FINANCIAL  TIMES,  APRIL  11,  1947 


lnv«ttmttnti 
For  Curroni ;  Fundi  >  . 

Our  April  "Investment  Retem^endotions**^ 
shows  offering  prices  and  yields  on  a 
representative  list  of  government,  munici¬ 
pal,  public  utility  and  industrial. securities. 

Copy  gladly  forwarded 
on  raquasl. 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

244  St.  James  Street  West,  Montreal 

Talaphan*  HArbaur  3121 


i  wheat  flour  exports  rose  from  $8,- 
!  841,000  to  $13,269,000,  while  wheat 
!  shipments  were  lower,  dropping 
j  from  $15,390,000  to  $12,973,000.  In¬ 
creases  were  shown  in  fruits  and 
vegetables,  seeds  and  tobacco. 

Meat  Exports  Decline 
Animals  and  animal  products  were 
I  exported  in  February  to  the  value 
!  of  $26,117,000  as  compared  with 
I  $29,522,000  in  the  corresponding 
j  month  la.'t  year.  Among  the  chief 
items,  bacon  and  hams  showed  the 
I  largest  decrease,  being  valued  at 
I  $3,463,000  against  $7,379,000;  e*r 
!  ports  of  other  meats  were  slightly 
j  higher  at  $6,802,000  against  $6,753,- 
:  000.  Fish  and  fishery  products, 
j  valued  at  $5,737,000,  were  up  about 
I  ten  per  cent,  and  eggs  —  shell  and 
!  processed  —  valued  at  $3,953,000, 
j  were  about  doubled. 

Shipments  of  Canadian  goods  to 
I  the  United  States  were  valued  at 
j  $69,396,000,  or  20  per  cent  more 
than  in  the  same  month  last  year, 
bringing  the  total  for  the  first  two 
months  of  the  year  to  $148,849,000 
1  as  against  $119,886,000  in  the  same 
j  period  of  1946.  Shipments  to  the 
I  United  Kingdom  also  increased  in 
February,  the  value  rising  from  $37,- 
885,000  to  $44,871,000,  or  by  18  per 
cent.  The  two-month  aggregate  was 
$95,336,000  against  $89,033,000. 

1  Exports  to  the  Union  of  South 


Africa  were  again  at  a  high  level  in 
February,  the  value  being  $5,721,000 
;  as  against  $1,319,000.  Shipments 
I  to  Australia  also  were  sharply  high- 
’  er,  totalling  $4,722,000  against  $933,- 
1 000.  Exports  to  Belgium  totalled 
I  $4,179,000,  down  from  last  year’s 
!  total  of  $7,169,000,  and  to  France 
$5,395,000,  also  lower  than  the  Feb- 
I  ruary  1946  value  of  $6,203,000.  Total 
;  for  European  countries  was  $22,- 
;  391,000  as  against  $24,910,000  last 

I  year- 

increased  exports  to  Latin  Ameri- 
I  can  countries  totalled  $10,879,000, 
j  compared  with  $7,191,000.  Most 
i  marked  advances  were  shown  foj 
I  Argentina  and  Brazil,  shipments  to 
I  Venezuela  being  somewhat  lower. 
'  Exports  to  China  were  up  substan- 
I  tially,  being  valued  at  $3,317,000 
against  $894,000. 

j  C.O.D.’S  REFUNDED 

I  Ottawa:  —  The  Bank  of  Can¬ 
ada  announced  thi.s  week  that  an 
issue  of  $40,000,000  in  Dominion  of 
Canada  deposit  certificates,  dated 
April  1  and  due  next  Sept.  30.  had 
been  sold  to  the  chartered  banks 
at  par.  The  certificates  bear  an  an¬ 
nual  interest  rate  of  %  per  cent. 
I  This  issue  did  not  represent  new 
I  cash  as  a  similar  amount  of  certi- 
I  ficates  bearing  the  same  interest 
i  manured  this  week. 


tries  to  establish  within  our  bord-  51,^  per  cents  on  No 
ers.  The  main  and  the  greatest  at  105  and  interest, 
question  remains,  the  lack  of  cheap 
power.” 

The  Minister  went  on  to  say  that 
during  the  fiscal  year,  the  Indus-  |y||llf 
trial  Development  Bank  had  financ-  llLifT  IVlJVVl 
ed  New  Brunswick  projects  to  the 

amount  of  $289,000  and  it  is  expect-  IJ  ft  Oli  DDTl 
ed  this  will  show  a  marked  increase  K  I,  nr.KKII 
during  the  present  year.  He  said 

it  is  also  expected  a  full-time  busi-  _ 

ness  executive  will  be  located  in  the  'F'vnor.f  Provlmi 
province.  Too  many  smaller  manu- 
facturers  do  not  keep  adequate  ac-  561,000  Cases  in  1941  to 
counting  records  of  their  opera-  'Fvr-rrHril 

tions,  he  said,  and,  as  a  result,  it  is  ® 

difficult  for  them  to  obtain  credit 

which  they  could,  otherwise,  receive  Vancouver.  —  Th( 
promptly.  in  British  Columbia 


D  r*  UliDDTItfr'  PAr'ir  bushels,  agamst  9,518,921  bushes  in 
D«V*  nLIlIllll  V  I  AvlV  Ibe  same  month  last  year,  bringing 


the  total  for  the  elapsed  portion  of  I 

- -  the  present  crop  year  to  73,082,564 

Expect  Previous  Peak  of  1,-  bushels,  compared  with  67,356,290 
^  .  in.ii  i  bushels  in  the  like  period  of  1945-46. 

561,000  Cases  in  1941  to  stocks  of  wheat  in  flour  mills  at 

be  Exceeded  Ibe  end  of  the  month  amounted  to 

_ _ _  6,021.237  bushels,  against  6.695,058 

,,  m,.  •  .  at  the  end  of  January. 

(Vancouver.  —  The  herring  pack  j  •' 


which  they  could,  otherwise,  receive  Vancouver.  —  The  herring  pack  j 

promptly.  in  British  Columbia  this  year  will  ^  « 

-  exceed  all  previous  record,  accord^  j  Mp  Mlinirinal  Roilll  IcRIlPC 

rri  rr-  ,  ing  to  G.  H.  MeVean,  manager  of  j  luUniCipai  OOOQ  ISSUeS 

The  Financ  al  Times  reaches  a  American  Can  Co.  here.  Ac- 1 - dAtUAAi  a _ 

class  of  pe^ople  who  are  Interested  girding  to  a  survey  recently  com*- 1  CHAMBOBD  SCHOOLS 
In  and  able  to  buy  Investment  the  pack  will  be  in  excess ,  ^  The  School  Commission  of  Cham- 

securlties.  prev^lous  record,  1,561,000  I  J^^berval  has  been  au- 

'  ca.ses  established  in  1941.  thorized  by  the  Department  of  Edu- 

_  .  .  T  .  cation  to  sell  privately  at  par  a 

-  Pointing  out  the  herring  pack  in  $84  000  loan  for  construction  of  a 

TaaIa  Da  At  9  Da  ^  convent.  Bonds  carry  3  per  cent 

I  OOlCf  •  BBl  tt  wO*  ^oVean  stated  the  interest  and  are  redeemable  over  a 

B.C.  fishing  industry  faced  a  tre-  g.year  period.  The  provincial  gov- 
LIMITED  mendous  task  in  reaching  the  high  ernment  has  given  the  school  com- 

FINANCIAL  AGENTS  the"^combine?‘Lumated^  re"  '"‘®®|°"  f-  f 

.  ,  J  I  .  openea  ine  cornoinea  esumaiea  re  construction.  New  bonds  are  dated 

ApproiMrs  and  Voluatera  quirements  of  U.N.R.R.A.  and  the  January  1,  1947  and  may  be  redeem- 

Esfares  Monogad  British  Food  Ministry  totalled  only  antirinRtinn 

CALGARY  CANADA  900,000  cases.”  ' 

■  ■  . . . .  “To  meet  the  sharply  increased  ROUVN-SOUTlt 

_  _  _ demand  for  cans,”  he  added,  “the  The  School  Commission  of  L’lni- 

American  Can  Manufacturing  Co.  maculae  Conception  (Rouyn  South), 

-  -  -  -  operated  its  facilities  on  a  three-  county  Rouj’n-Noranda,  has  been 

shifts-a-day  basis,  six  and  seven  authorized  to  sell  privately  at  9914 

days  a  week,  for  the  past  few  a  $67,100  loan.  Bonds  will  carry  3 

months,  in  order  to  produce  the  $70,-  per  cent  interest  and  will  be  redeem- 

000,000  cans  required  by  the  indus-  able  during  a  10-year  period.  The 

try.”  School  Commission  will  receive  a 

m  MMOA  The  current  pack,  on  which  a  grant  of  $60,100  from  the  Provincial 

^  99  mm  conservative  sale.®  value  of  upwards  Government  relative  to  this  financ- 

M  of  $7,000,000  is  estimated,  according  mg'-  Net  average  interest  cost  will 

to  Mr.  MeVean,  will  provide  a  dis-  be  3.13  per  cent.  New  bonds  are 

I  iL  tribution  for  the  British  Columbia  dated  March  1,  1947  and  may  be  re- 

I  I  Ml  industry  in  countries  around  the  deemed  by  anticipation.  The  loan 

\  Ar  1  H  world.  incurred  for  construction  and  fur- 

V  ■  ' _ nishing  of  new  school. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

ApproiMrs  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAV 

AMDBUDCET 


.lA  / 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortqaqe  Corporation 


ll«ad  Ofllcc:  .120  n.iy  SI..  Toronto 
Asuctn  Kxceed  $73,000,000 


Ottawa  Elec  Rv  Sells  CLERMONT  S.  C, 

vrrawa  ciec.  By.  ^eiis  T,,g  school  Commission  of  Cler- 

$2  Million  New  Bonds  mont,  county  Charlevoix,  has  re- 

_ _  ceived  authorization  to  sell  priva- 

The  Ottawa  Electric  Railway  | at  par  a  $14,000  loan.  The  3 
Company  announces  that  a  new  P®*"  bonds  are  redeemable  over 
issue  of  first  mortgage  bonds  has  ®  bonds 

been  sold  through  Collier  Norris  &  ®'‘®  dated  October  1  1946  and  may 
Quinlan  Limited,  Montreal,  at  a  cost  J*®  redeemed  by  anticipation.  The 
to  the  company  of  approximately  loan  is  incurred  to  buying  property, 
2.62  per  cent  ^  a  building  site  and  furniture. 

The  issue  consists  of  $1,000,000  AUSTIN  MUNIGIPALITY 
2 U  per  cent  serial  bonds,  Serie®  ^he  Municipality  of  Austin, 
A  ,  and  $1,000,0M  3  per  cent  20-  grome  county,  has  received  from  the 
year  sinking  fund  bonds.  Series  B  Department  of  Municipal  Affairs 
The  bonds  are  dated  April  1,  1947,  authorization  to  sell  privately 

a  $40,000  issue  of  3  per  cent  30- 
and  1967.  year  serials.  The  financing  was 

Ottawa  Electric  Railway,  incor-  made  at  99  for  the  first  ten  maturi- 
porated  before  Confederation,  own.s  ties,  98  for  the  following  ten,  and 
and  operates  the  street  railway  and  97  for  the  last  ten  maturities.  The 
bu.s  system  in  the  City  of  Ottawa  net  cost  to  the  municipality  is  3.165 
and  vicinity  under  an  exclusive  per  cent. 

franchise.  Bonds  are  dated  January  1,  1947 

The  complete  issue  was  sold  pri-  and  may  be  redeemed  by  anticipa-  ' 
I  vately  through  Collier  Norris  &  ;  tion.  The  loan  was  incurred  for  the  j 
Quinlan  Limited.  I  construction  of  roads. 


NEW  AND  REFUNDING  ISSUE 

$12,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  imder  the  laws  of  British  Columbia) 

4%  Cumulative  Redeemable  Preferred  Shares 

,  (Par  Value  $100  per  share) 

Preferred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  the  rate  of  4%  per  annum,  and  no  more,  will 
accumulate  from  (he  I2th  of  May,  1947,  and  as  and  when  declared  by  the  Board  of  Directors  will  be  payable  quarterly  in  Canadian 
currency  on  the  first  day  of  January,  April,  July  and  October,  at  par  at  any  Branch  in  Canada  of  the  Company's  bankers.  Redeem¬ 
able  at  the  option  of  the  Company  at  any  time  in  whole  or  from  time  to  time  in  part,  on  not  less  than  30  days’  notice  at  par  plus 
a  premium  of  3%  thereon,  plus  an  amount  equal  to  all  unpaid  preferential  dividends  to  and  including  the  date  fixed  for  redemption. 
These  Preferred  Shares  when  issued  will  be  fully  paid  and  non-assessable,  and  the  rights,  preferences,  priorities,  restrictions  and 
conditions  attaching  thereto  are  more  fully  set  out  in  the  Additional  Information  forming  part  of  the  Prospectus. 

Registered  share  certificatea  will  be  exchangeable  for  bearer  share  warrants  (or  vice  versa)  al  the  option  of  the  holders. 

Transfer  Agent: 

Montreal  Trust  Company — Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 

Registrar: 

The  Royal  Trust  Company — Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 


In  the  opinion  nf  Counsel,  these  shares  will  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932. 


CAPITALIZATION 

(after  giving  elTecl  to  the  is.sue  of  $12,000,000  A%  Cumulative  Redeemalile  Pre¬ 
ferred  Shares  and  redemption  of  $3,000,000  6%  Cumulative  Preference  Shares) 

Authorized  Issued 

First  Mortgage  Bonds .  $125,000,000 

3^4%  Series  “A”  due  January  2, 1967 .  $33,000,000 

Preferred  Shares .  (See  Note  below) 

4%  Cumulative  Redeemable  Preferred  Shares,  par  value  $100 

per  share .  $1  2.000,000 

Class  “A”  Shares  of  no  par  value .  1,000,000  shs.  1,000,000  shs. 

Class  "B”  Shares  of  no  par  value .  1,000,000  shs.  1,000,000  shs. 

Note: — Preferred  Share*,  in  addition  to  the  $12,000,000  4%  Cumulative  Redeemable  Preferred  Shares,  may  be  issued  up  to 
$8,000,000  subject  to  the  limitations  set  forlli  in  the  Company's  Articles  of  Association,  and  further  Preferred  Shares 
maybe  issued  in  addition  to  said  $8,000,000  subject  to  the  same  limitations  and  provided  the  Company  takes  the 
appropriate  cor|>orate  action  under  the  British  Columbia  Companies  Act  to  increase  its  capital. 

Wo  lidV'r.  as  principals,  Ihfese  Preferred  Shares,  if,  as  and  when  issued  and  accepted  by  us,  and  subject 
lo  prior  sale  and  allotment  and  subject  to  the  approval  of  Messrs.  Douglas,  Symes  and  Brissenden,  Van¬ 
couver,  B.C.,  on  behalf  of  the  Company,  and  of  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsyth 
&  Ker,  IMonIreal,  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of 
all  matters  of  local  law  in  British  Columbia. 

Price:  $99.50  per  Share  to  yield  over  4% 

It  is  expected  that  registered  share  certificates  and  bearer  share  warrants,  both  in  interim  form,  will  be 
available  for  delivery  on  or  about  May  12,  1947. 

Nesbitt,  Thomson  &  Company,  The  Wood  Gundy  Corporation  Society  de  Placements,  Inc. 


The  Dominion  Securities 
Corporation,  Limited 

W.  C.  Pilfield  &  Company 

Limited 

The  Western  City  Company, 

Limited 

A.  E.  Jukes  &  Co. 

Limited 


Royal  Securities  Corporation 
Limited 

Pemberton  &  Son  Vancouver 

Limited 

Yorkshire  Securities,  Limited 

McMahon  and  Burns 

Limited 


A.  E.  Ames  &  Co. 

Limited 

James  Richardson  &  Sous 
Hagar  Investments  Ltd. 


Lauder  Mercer  &  Company 

l.id. 


Okanagan  Investments  Co., 


Thomas  B.  Read  &  Company 


4  THE  FINANCIAL  TIMES,  APRIL  11,  1947. 


Wide  Six  Year  Growth  Made  CROP  PROSPECTS  letters  to  the 

w  only  be  made  effective  with  the  UliUI  I  liUUI  UU I U 

I  OlA7V*An/*A  1  f  a&*’®ement  of  three-fourths  of  the  (Continued  from  page  1)  "■  ■  ■ 

JL^V  vV  a  shares  of  each  class  represented  and  anmiT  iniR  irRF.in 

r  Mr  ^  special  meeting  of  the  erally  regretted  by  the  powers-  ^buux  risMu 

- -  shareholders  of  the  appropriate  that-be  in  agriculture.  With  plenty  Editor, 

Annual  Report  of  Corporation  Traces  Progress  Made  by  Con-  company  called  for  the  purpose  of  of  feed  this  movement  would  be  Financial  Times”, 


CROP  PROSPECTS 

(Continued  from  page  1) 


Letters  to  the  Editor 


ABOUT  IDLE  FREIGHT  CARS 


ST.  LAWRENCE  CORP. 

(Continued  from  page  1) 


machine  at  Bromptonville  mill.  It 
I  is  anticipated  that  the  machine  will 
begin  production  at  end  of  summer.’ 

To  Control  Or 
Not  To  Control 


considering  such  plan. 

GOVERNMENT’S  ATTITUDE 


aging  director  of  the  company  up  Mg*  Tg  CgnfMl 

to  November,  1946,  when  his  co-  /.-i  n  j  * 
directors  requested  him  to  resign  (Continued  from  page  1) 
because  of  dissatisfaction  with  his  necessary  and  perhaps  rather 
supervision  of  the  corporate  affairs  painless,  that  will  remain  with  us, 
of  the  comnanv.  Production  from  often  as  _a  physical  defect  stays 


stituent  Companies  —  Attitude  of  Provincial  considering  such  plan.  arnmlt*!’ Montreal,  ’  suoervfsion  of" the ^corporate^ affairs  painless,  that  will  remain  with  us. 

Government  in  Quebec  Prime  Factor  in  m]s*^im^o*rtLnffo  recJirthft^the  increase  in  oL  and  a  19  Jer-  Sir:-It  is  becoming  clearer  each  of  the  company.  Production  from  ^S\®h"urafte?  a^sSoulfS^ 

Question  of  Reorganization  Policy  companies  constituting  the  St.  Law-  barley  production.  something  very  like  what  panTdifrVng"l9U’'can*^^^considw-  ®nt  to  the  100  per  cent  de- 

.  ,  ..  ;  :  rTT -  ,  j  rence  group  are  dependent  almost  »oe  "oost  Ih  Barley  you  described  as  “the  enthusiasm  of  gatisfactorv  added  Mr  Timmins,  control  advocates,  I  would  urge 

Chief  feature  of  the  annual  report  of  the  company  for  the  year  1946  ;  /^.ppjy  p^jp  ^here  should  be  a  substantial  wartime  energy”  will  be  needed  to  «‘*Jngs  fo/ them  this-do  not  be  too  tough 

of  St.  Lawrence  Corporation  Ltd.,  amounted  to  $639,545,  which,  how-  ^  ^  Crown  timberlands  in  increase  in  barley  this  year.  It  widen  the  box-car  bottleneck  on  pavement  over  1945  but  he  stress-  about  these  controls.  Don’t  try 
?ei^?e"^pS"SirCo"'Ltd  ^d  r$25?79f%r\nX7ed"7rom  r^  the  province  of  Quebec,  the  only  looks  as  if  Ontario  "and  Quebec  hog  Canadian  and  United  States  rail-  P^t^bTre^  to  get  rid  of  them  at  once.  Be- 

rence  ”ap^  MiUs  Co.  t^d.,  and  of  $259,79  <,  transferred  from  re  exception  being  the  Red  Rock  Divi-  producers  will  take  all  the  barley  ways.  Kraft  Industry  did  not  benefit  to  cause  it  would  not  take  much  for 

Brompton  Pulp  &  Paper  Co.  Lt^--  serve  for  inventories  and  contingen-  Brompton  in  Ontario.  More-  they  can  get.  At  the  moment,  as  doubtless  you  any  considerable  extent  in  1946  from  ^  housewives  league,  or  a  con- 

and,  throi^h  the  former,  ^r  Lake  cies  arising  out  of  settlement  of  ^  already  stated,  both  Lake  The  Winnipeg  Free  Press  points  are  well  aware,  the  needs  of  the  increased  selling  prices  similar  to  sumers  league,  or  some  kind  of  a 

St.  John  Power  &  Paper  Co.  Ltd  Use  and  Occupancy  claim  and  pulp  p^p^^  Mills  are  out,  however,  that  the  recently  an-  grain  traffic  -  to  both  east  and  oS^r^ucts  of  th^pX  ^d  paper  socialist  front  to  get  started,  and 

IS  presentation  of  figures  and  other  wood  loss  occMioned  by  fire  in  presently  in  the  course  of  negotia-  nounced  boarse  grains  policy  is  a  west  porta  —  have  the  spotlight,  and  industry.  This  is  reflected  by  the  ^bey  were  tough  enough,  and 
data  showing  the  progress  made  by  October,  1945.  During  the  year  the  government  of  the  clear  direction  to  the  western  I  was  disturbed  to  read  an  item  in  smaller  increase  in  the  profite  of  "*"17  enough,  and  effective 

the  various  constituent  complies  company  declared  dividends  on  its  proyin^e  of  Quebec  for  cutting  farmer  to  produce  coarse  grains,  the  news,  crediting  Asst.  Chief  Com-  the  company  compared  with  other  enough,  they  might  make  con- 

during  6-year  period  1940-1946.  Con-  common  stock  to  the  amount  of  $1.  P^j^^s  on  additional  Crown  timber-  not  to  feed  them.  missioner  W.  C.  McNamara,  of  the  inits  oT  th7lnduXy 

siderable  space  is  aLo  devoted  in  per  share.  ,  ,  .  lands  designed  to  improve  their  sup-  The  paper  continues:  wheat  board,  as  warning  that  the  „  *  , .  x.  however  Ibey  normally  would  have 

report  to  the  question  of  capital  re-  Brompton  h^  been  engaged  in  j  ^  j  and  to  decrease  th-  Hiaoonrao-PTnent  to  feed  present  situation  was  endangering  *.  the*^’  firat  two 

organization  and  a  letter  from  Pre-  the  development  of  a  new  property  P  ^  ,  P  P  But  the  discouragement  to  feed-  ^  ability  to  live  up  to  the  deliveiw  2  I  think  some  controls  will  stay 

mier  Maurice  Duplessis  of  Quebec  located  at  Red  Rock.  Ontario.  In  '^"Pfhraranting  of  rights  on  Crown  1"?’  the  west,  is  greater  than  obligations  of  the  wheat  agreemeS^  with  us,  but  linger  only  for  emer- 

is  reproduced  which  presents  the  the  process  of  such  development  it  f"  yh "  a„„,Vai  this.  Take  barley  as  an  example,  ag  ee  eni.  improvement.  Pulpwood  position  at  gencies,  like  the  brakes  on  motor 

views  of  the  provincial  government  has,  during  the  period  from  Decern-  !  ^i4thmit*ivhi!^hThe  ^  western  farmer  could  sell  his  '^‘th  Britain.  Angus,  Bromptonville  and  Red  “ars.  Others  are  already  on  th^r 

on  this  question.  ber  31,  1940,  to  December  31,  1946,  barley  at  79  cents.  If  he  fed  it.  he  As  I  see  it.  this  is  "Problem  for  Rock  gives  reason  to  believe  that  ^®ay  to  oblivion  But  the  smart 

Financial  statement,  which  was  contracted  funded  indebtedness  and  „.nni?  n#"rp««ftrv  fnr  thHr  onpra.^inii’  compete  with  eastern  and  Canadian  executive  leadership  at  the  sufficient  pulpwood  is  contracted  business  man  will  be  patient,  be- 

reviewed  in  these  columns  last  week,  bank  and  other  loans  to  the  amount  J  «ntir4.iv  within  thp  di«r^tinn  of  other  feeders  who.  because  of  the  levels  at  every  pol^  along  fQ^  and  cut  to  take  care  of  capacity  cause  if  he  isn’t  and  the  Left 

reflects  almost  unchanged  income  of  approximately  $6,782,365.  nf  tL  S  nJ  ««hsidy  of  15  cents  and  free  tran-  that  food-tonnage  front?  The  fol-  operation  at  all  mills.  Wingers  get  gXg  on  a  holy  y^r 

from  previous  year  -  corporations  “The  Red  Rock  p^ject  has  been  sportation.  were  feeding  64  cent  owing  paragraph  which  I  found  at  ^  heaven  help  us  alf 

only  source  of  income  at  this  time  i  a  source  of  serious  concern  to  your  ^  «vniir  Hiropfnrs  fwl  hnnml  to  draw  tiarley.  That  meant  that  if  he  fed  the  heart  of  a  W^hington  story  Timmins  said  the  company  ¥  ¥  )(• 

being  dividend  return  on  its  hold-  directors.  In  the  Annual  Report  of  ”  his  barley  it  was  only  worth  64  covering  the  same  box-car  famine  Mr.  Timmins  said Jhec^^  ¥  *  ¥ 

Ings  of  Brompton  stock  —  and  Brompton,  dated  March  31,  1945,  it  lan^iarv  21st  1947  from  The  ®®"^-  south  of  the  Line  .  added  nothing  Red  Rock.  Redistribution  Is 

stock'l  M®"‘’"'‘*hle  Maurice  L.’ Duplessis,  “Under  the  new  policy,  if  a  o  my  peace  o  m  n  .  In  process  of  such  development  it  Still  Big  PolltlcS 

to  $1.09  a  share  on  Class  A  stock, ,  then  president,  on  behalf  of  the  Prime  Minister  of  the  province  farmer  sells  his  barley  it  is  worth  ‘Six  straight  years  of  bumper  has,  during  the  period  from  Decern-  (Continued  from  page  1) 


trols  stay  on  for  a  long  time 
after  they  normally  would  have 
gone. 

I  think  some  controls  will  stay 
with  us,  but  linger  only  for  emer- 


on  slightly  in  excess  of  $1  a  share  I  board,  that:  “the  net  expenditure  at  I  ^  ^dressed  to  Mr.  John  I.  90  cents.  But  the  feeder  who  buys  crops  means  more  stuff  to  haul,  her  31,  1940  to  December  31,  1946, 

disbursed  during  year  undef  review  |  the  Red  Rock  Division  in  the  year  R^phln,  president  of  the  Paper  Mills  this  barley  gets  the  benefit  of  a  That  means  fewer  empties  to  contracted  funded  indebtedness  and 
on  that  issue.  , !  $903,132.81  ""d  this  l  who  is  also  president  of  Lake  25  cent  subsidy.  He  buys  for  65  move  where  they’re  otherwise  bank  and  other  loans  to  the  amount 


,  i«uc.  „  „  „  r  f  and  who  is  also  president  of  Lake  25  cent  subsidy.  He  Duys  lor  oo 

Data  m  report  on  progress  of ;  amount,  together  with  expenditures  g.  ,  d  vlce-nresident  of  vour  I  cents.  The  discrimination  against 

nstitiipnt  comnanip.s  is  as  fol- :  of  .tl  961  27«  95  diirinp-  tha  vaar  «»onn  »'ce  presiueni  oi  your  _  _ 


constituent  companies  is  as  fol- ,  of  $1,064,278.95  during  the  year 

lows:—  1944,  make  a  total  of  $1,967,411.76  ®o'^P«>™uon. 


Lake  St.  John  Co.  I  expended  to  date.  An  estimated 

'  “Lake  St.  John  has  again  had  a  |  further  expenditure  of  $3,700,000  on 


Dear  Mr.  President: — 

A  few  days  ago,  at  a  press  con- 


satisfactory  year  as  will  be  seen  by  Capital  Account  is  required  to  com-  ference,  I  gave  an  interview  on 
the  Report  of  that  Company  signed  i  PJete  the  project.”  the  forestry  situation  in  the  prov- 

by  Mr.  John  I.  Rankin,  President.  "From  the  foregoing  it  will  be  Montreal  Gazette,  in  par- 

The  net  profits  of  the  company  for  ■  seen  that  the  aggregate  cost  of  the  ticular,  under  the  heading  “Will 
the  year  1946  amounted  to  $872,202.  ■  project  to  completion  was  estimated  Preserve  Forest  Wealth’’,  has  re- 
'  The  company  declared  the  full  divi- 1  on  March  31st,  1945,  to  be  $5,667,-  ported  the  substance  of  my  de- 
dend  at  the  rate  of  $6.  per  share  411.76.  This  estimate  has  been  very  claration.  In  case  this  interview 


been  brought  to  your  attention  I 
am  taking  the  liberty  of  sending 


the  man  who  grows  barley  and 
desires  to  feed  it  is,  therefore, 
greatly  increased. 

"It  is  regrettable  that  the  gov¬ 
ernment  has  decided  to  persist  in 
a  policy  which  is  inefficient  and 
wasteful  and  which,  in  its  long 
term  results,  will  not  inure  to  the 
benefit  of  the  country  and  will 
weaken  the  basic  economy  of  the 
west.” 

Huge  Stake  This  Year 


icnuciniiip  O.L  me  aumclcnt  pulpwOOd  IS  COniraCieO  businass  man  will  ha  natianf  ha 
lighest  levels  at  every  point  along  ,or  and  cut  to  take  care  of  capacity 

:hat  food-tonnage  front?  The  fol-  operation  at  all  mills.  Winrers  eet  eolne  on  a  holv  w^r 

owing  paragraph,  which  I  found  at  Seeing  on  a  holy  war, 

he  heart  of  a  Washington  story  „  ^  Bed  Rock  MUl  .  heaven  help  us  aU. 

iovering  the  same  box-car  famine  Mr.  Timmins  ""id  the  company  ¥  ¥  ¥ 

louth  of  the  “Line”,  added  nothing  been  eng^ed  m  dcvelopm^t  of  Redisfribution  Is 

0  my  peace  of  mind:  a  new  property  locat^  at  Red  Rock.  e**ll  p.  p 

In  process  of  such  development  it  Sflll  Big  PolltiCS 

“Six  straight  years  of  bumper  has,  during  the  period  from  Decern-  (Continued  from  page  1) 

crops  means  more  stuff  to  haul,  ber  31,  1940  to  December  31,  1946,  that  would  give  Bracken  60  seats 

That  means  fewer  empties  to  contracted  funded  indebtedness  and  jn  Ontario  would  be  a  landslide, 

move  where  they  re  otherwise  bank  and  other  loans  to  the  amount  and  that  could  only  happen  if 
needed.  In  the  meantime,  the  of  approximately  $6,782,365.  The  Mackenzie  King  were  no  longer 

war  ends,  the  country  quits  work-  Red  Rock  project  has  been  a  source  leader,  if  M.  J.  Coldwell  iMt 

ing  seven  days  a  week  and  goes  of  serious  concern  to  your  directors,  ground,  and  if  some  very  vital 


ing  seven  days  a  week  and  goes  of  serious  concern  to  your  directors,  ground,  and  i 

back  to  five-day  operation.  That  He  said  the  aggregate  cost  of  the  issue  came  up, 

means  cars  which  don’t  get  un-  project  to  completion  was  estimated  What  I  set  out  to  say  however 
loaded  by  Friday  stand  on  sidings  on  March  31,  1945  to  be  $5,667,410.  was  that  the  Liberal  Re-distrlbu- 

until  Monday.  That  has  the  ef-  xhis  estimate  has  been  very  substan-  tion  Machine  waa  at  work,  and  if 

tially  exceeded.  As  at  December  31,  the  Conservatives  take  60  in  On- 


until  Monday.  That  has  the  ef¬ 
fect  of  increasing  the  shortage” — 
(Peter  Edson,  NEA  Correspon¬ 
dent). 

In  my  humble  opinion,  in  the 


1946  the  project  has  cost  over  $8,- 
300,000. 

“In  view  of  this  situation  the 


tarlo  next  time,  it  will  take  a  lot 
of  doing. 


OKALTA  OILS 

Calgary— Current  assets  of  $727,- 


also  during  the  first  quarter  of  the  |  -jn  view  of  this  situation  the  T’’®  Gazette, 

year  1947  declared  a  dividend  of ;  board  of  directors  of  the  corpora- 

$6.  per  share  on  its  preferred  stock  :  tion  insisted  that  an  indeoendont  to  collaborate,  in  a  just  and 

and  of  $1.50  oer  share  on  its  com-  i  firm  nf  o^^noT,ifir,<r  oro-ir^arr  appropriate  manner,  with  the  in- 


and  of  $1.50  per  share  on  its  com-  i  firm  of  consulting  engineerrbe  em- 

mon  stock.  j  ployed  by  Brompton  to  make  a  sur-  rntinn^  mnQt  ha  mntnni  mnrp 

“Since  the  year  1940,  Lake  St.  i  vev  of  the  oroiect  This  survpv  wai;  must  be  mutual,  more  so 

John  has  reduced  its  funded  indebt-  >  made  early  in  this  year,  1947,  and  HrhLt’ materfirrelnurres  °XhosP 
edness  bv  approximately  $3,000,000,  the  ene-ineer  who  examined  the  i^>®h®st  material  resources  whose 
leaving  outstanding  at  the  present  Znt  Sated ^n  his  rToori  tSt  '^®'-y  important  to 

time  first  n-ortgage  bonds  and  de- :  Brompton  should  figure  on  a  total  ^  nr®v?nrr'in  nartfr^flar^^and  of  the 
bentures  to  the  aggregate  amount  |  additional  expenditure  of  from  $1,- 1  Lmtrv  ’at  a^t^hnie'  WeeHieL^^n 

of  $5,999,600.  500  000  to  S2  000  000  the  latter  he  country  as  a  whole.  Needless  to 


of  early  work  on  the  land  over  Toronto,  April  7,  1947. 

vv»^or  rriA  airAafAv*n  A  a  »  r  » 


dend  at  the  rate  of  $6.  per  share  411. <6.  This  estimate  has  been  very  virest.”  present  critical  position  and  the  pre-  board  of  directors  insisted  that  an  OKALTA  OILS 

on  its  preferred  stock  and  declared  ^  sub.stantmlly  exceeded.  As  at  De-  ®®®"  ^  Huge  Stake  This  Year  sent  state  of  the  world’s  hunger,  it  independent  firm  of  consulting  en-  Calgary— <^rrent  assets  of  $727,- 

dividends  at  the  rate  of  $4.  per  ^  cember  31st.  1946,  the  project  has  takin/the  li^ertv  of  sendine-  The  controversy  of  wheat  versus  would  amount  almost  to  criminal  gineers  be  employed  by  the  com-  203,  other  investment  at  less  than 
share  on  its  common  .stock.  It  has  cost  over  $8,300,000.  "m  taking  the  hberty  of  sen  the  co^"®  negligence  to  permit  loaded  cars  to  ^any  to  make  a  survey  of  the  pro-  cost  of  $10,321  and  Inventories  on 

also  during  the  first  quarter  of  the ,  ..m  view  of  this  situation  the  ^  it  is  our  ^oTiJv  S  our  firm  projector  wRh  vigor  during  the  ®tand  idly,  anywhere,  from  Friday  ject,”  said  Mr.  Timmins.  “The  sur-  hand  of  $39,300,  are  reported  by 

year  194 1  declared  a  dividend  of  board  of  directors  of  the  corpora-  desire  to  collaborate  in  a  iust  and  Lming  growing  season  but  the  until  Monday?  Really,  1  can  hard-  vey  showed  an  additional  expend!-  Okalta  Oils,  Limited,  at  end  of 

$6.  per  share  on  its  preferred  stock ;  tion  insisted  that  an  independent  aDDrooriate  manner’  with\he  in-  averas^  farmer  ^t  this  time  knows  credit  inaction  in  such  circum-  ture  of  from  $1,500,000  to  $2,000,-  1946.  Current  payables  are  $12,294. 

SiftoS  i  oV"  V  e"pn®®rs  be  em-  P  province.  CoUabo-  pretty  well  what  he  is  going  to  do.  vlud^'^^Sn^o?^  SP®.  f®®^®'*’  After  making  all  adjustments  and 

mon  stock  ployed  by  Brompton  to  make  a  sur-  ration  must  be  mutual  more  so  With  the  first  warm  rains  already  pP®»^*L°"  a  valid  reason  for  it.  If  Red  Rock  project  cost  in  the  neigh-  write-offs,  the  loss  for  the  year 

JohnTasr?Iuc7d  Its  ?iLdtdeb^^^  This  survey  was  Sr  rpertalns  tron^^^^^^  recorded  anf  t^Sno^^  S  hours  borhood  o<  $10,000,000,  not  including  was  $513. 

Sss  bv  lonroximLeW  $3  00oSo  ^  richest  material  resources  whose  appearing  there  is  little  indication  ®d  hours  must  be  saved?  -  BLUE-  a  further  est  naated  expenditure  of  w.  S.  Herron  states  the  year  was 

feavine  LLSnffat  the’pr^^^^^^^^  preservation  is  very  important  to  of  early  work  on  the  land  over  7  ....  $700,000  to  finish  the  townsite  as  a  successful  one,  with  the  company 

Sr  fist  mortea/e  bond^^^  t^be  present  and  th^utie  of  the  most  of  the  western  territory.  As  Toronto,  April  7,  1947.  planned.  cash  position  improved,  besides 

bentures  to  the  aggregate  amount '  ^  I  Province,  in  particular,  and  of  the  usual  there  are  a  few  dry  regions  rr  * m«»¥  ir-w  qatvs  nn  “Further,”  he  added,  "we  would  substantial  additions  to  buildings, 

of  $5  999  600.  I  tino  non  t  country  as  a  w'hole.  Needless  to  where  farmers  could  conceivably  TAMBLYN  SALES  UP  wish  to  draw  to  your  attention  that  plant,  etc.  Gross  operating  revenue 

“During  the  vear  1946  the  Com-  tv  add  how  pleased  I  always  feel  to  get  started,  but  at  the  present  time  Toronto  _  Sales  of  the  G  Tam-  co^P^^^lively  few  capital  expend!-  was  $460,760,  less  operating  ex- 

pany's  wikiL^  capital  was  reduc-  in  co-operate  with  the  industries  of  that  is  all.  Among  the  arid  strips  blX  Umited  Ontario  drug^sJ  for  have  been  made  at  the  East  penses  of  $183,684.  Other  income 

ed  by  meS  aRer  giving  effect '  Z  to  ll  carried  ^ut  ft  ^thf  Td  ^  ^h®  i"  the  stretch  of  country  along  tL  the%u^}er  Division  during  the  past  four  was  $12,947.  A  substantial  write-off 

to  the  redemption  of  first  mortgage  ,  ^ck  Mm  With  this  further  exp^n-  honour  and  the  privilege  to  re-  Saskatchewan- Alberta  border.  showed  a  substantial  gain  over  the  J^®®"  that  mfrin^  ?!  $172,419  was  against  amortlra- 

bonds  to  the  amount  of  $1,000,000,  j  diture  the  total  cost  of  the  RedXck  Er®®®r£’"  v*^®  Ass®m-  as  in  the  past,  however,  good  j  comparable  period  of  last  year  not-  ®f®™®"‘ ^nn  non  °  producing  wells,  and  $49,049 

and  dividends  declared  to  the  project  would  be  in  the  neighbor-  Q"®b®c.  ,  .  ,  . .  seeding  weather,  liberal  June  rains  ■  withstanding  a  noticeable  trend  to-  ?  ”  ?  >  >  as  provision  for  unproductive  ex¬ 
amount  of  $508,000.  !  hood  of  $10  000  000.  rumors  and  mformatmn  g  reasonable  amount  of  mois-  wards  more  careful  buying  habits  „  ,  j  expenses,  these  two  Items 

“During  the  last  six  years  —  De- ;  i  rnmni-atinn  which  seem  to  nie  to  be  reliable  during  the  period  that  the  !  on  the  part  of  the  general  public.  Sales  for  capacity  production  of  resulting  in  final  net  loss, 

cember  31st.  1946  to  December  31st, !  L,aw  rence  Corporation  authorize  me  to  believe  that  cer-  jg  riw  well  be  the  most  The  management,  however,  feels  various  products  of  the  company  On  the  10,000  acre  block  in  Keho 

1946  —  Lake  St.  John  has:  improv- !  “The  outstanding  capital  stock  of  tain  Montreal  and  Toronto  brokers  potent  factors  of  the  growing  sea- |  confident  that  even  in  the  face  of  have  been  arranged  for  the  year  Lake  area,  Western  Canada,  one 

ed  its  current  position  by  $677,159;  ^he  corporation  as  shown  by  the  j  and  speculators  are  on  the  verge  son.  There  is  a  huge  stake  in  the  1  more  selective  pui^chasing,  the  de-  ^®  said.  well  was  drilled  5,000  ft.  but  was 

reduced  its  funded  indebtedness  by  ^  diagram  consists  of  264,053  Class  |  or  organizing,  in  regards  to  your  gj.gp  ^},jg  yggj.  gj^^j  interest  in  its  !  mand  for  the  many  short  items  now  Company  has  contracted  with  a  unproductive,  being  a  great  disap- 

$3,068,000;  declared  dividends  to  the  “A  ’  shares  carrying  a  cumulative  |  company  and  parent  companies,  welfare  is  expected  to  remain  high  I  becoming  available  will  tend  to  keep  group  of  Philadelphia  publishers  for  pointment.  No  decision  has  been 

amount  of  $1,248,000.  j  preferential  dividend  of  $2.  per  |  financial  transactions  the  object  during  the  on-coming  growing  sea-  sales  at  a  very  satisfactory  level  I  the  assembly  and  installation  of  pre-  reached  on  the  geological  informa- 

“In  the  opinion  of  your  directors  share  a,nd  582,224  common  shares,  i  of  which  would  most  certainly  gonie  time  to  come.  viously  dismantled  162”  newsprint  tion  as  to  drilling  a  second  well. 


the  present  and  the  future  of  the  most  of  the  western  territory.  As 
province,  in  particular,  and  of  the  usual  there  are  a  few  dry  regions 
country  as  a  whole.  Needless  to  where  farmers  could  conceivably 
add  how  pleased  I  always  feel  to  get  started,  but  at  the  present  time 
co-operate  with  the  industries  of  that  is  all.  Among  the  arid  strips 


my  native  city,  which  I  have  the 
honour  and  the  privilege  to  re- 


Donas  10  me  amouni  or  3,i,uuu,uuu.  ]  diture  the  total  cost  of  the  Red  Rock  {,  r, 

and  dividends  declared  to  the  nrolect  would  be  in  the  neis-hbor-  ® .  Wueoec. 

amount  of  $508,000.  I Q  "f  $10  000  000  "®'Shbor  gerious  rumors  and  information 

“Durina  the  last  six  vears  De-  ^  °  ^  which  seem  to  me  to  be  reliable 

cember  31st.  1946  to  December  31st,  I  Lawrence  Corporation  authorize  me  to  believe  that  cer- 

1946  Lake  St.  John  has:  improv- !  “The  outstanding  capital  stock  of  tain  Montreal  and  Toronto  brokers 

ed  its  current  position  bv  $677,159;  ^he  corporation  as  shown  by  the  i  and  speculators  are  on  the  verge 
reduced  its  funded  indebtedness  by  ^  diagram  consists  of  264,053  Class  |  or  organizing,  in  regards  to  your 

$3,068,000;  declared  dividends  to  the  ■  "A”  shares  carrying  a  cumulative  |  company  and  parent  companies, 

amount  of  $1,248,000.  '  preferential  dividend  of  $2.  per ,  financial  transactions  the  object 

“In  the  opinion’  of  your  directors  '  share  and  582,224  common  shares,  i  of  which  would  most  certainly 
the  prospects  for  Lake  St.  John  I  “During  the  years  of  depression  lead  to  disastrous  results  In  con¬ 
fer  the  year  1947  are  good.  The  ^he  Paper  Mills  was  forced  to  dis- 1  nection  with  our  forestry  domain 

plant  of  the  company  is  in  excellent  i  continue  the  payment  of  dividends  and  would  be  absolutely  incompa- 
condition  and  is  presently  operating  |  d"®  to  lack  of  revenue  from  its  own  tible  with  the  best  interest  of  the 
at  full  capacity.  The  company  has  i  operations  and  lack  of  dividend  in-  province,  of  the  country  and  even 
an  assured  market  for  its  products.  |  co"!®  from  Lake  St.  John.  As  a  of  your  industry  itself. 

"The  company  is  presently  ne- 1  result,  there  had  accrued  arrears  of  Recently,  the  St.  Lawrence 
gotiating  with  the  government  of  1  dividends  up  to  December  31st,  1946,  Paper  Mills  and  the  Lake  St. 


of  your  industry  itself. 

Recently,  the  St.  Lawrence 
Paper  Mills  and  the  Lake  St. 


the  Province  of  Quebec  for  an  ex-  to  f^e  aggregate  amount  of  $8,585,-  John  Paper  applied  to  this  govern 


change  of  Crown  timberlands  and  ®r  $68.75  per  share  on  the  pre-  ment  for  new  timber  limits,  more 
the  obtaining  of  cutting  licenses  on  ferred  stock  of  the  Paper  Mills.  accessible  and  more  profitable, 
additional  limits,  which,  it  is  antici-  “During  the  same  period  the  cor-  My  devoted  colleague,  the  Minis- 
pated,  will  result  in  a  reduction  of  poration  was  forced  to  discontinue  ter  of  Lands  and  Forests,  Honour- 
wood  costs  and  the  assurance  of  a  !  t^®  of  dividends  due  to  lack  I  able  (Colonel)  John  S.  Bourque, 

continuous  supply  of  raw  material  |  of  dividend  income  from  Brompton.  I  and  the  government  are,  in  prin¬ 
ter  capacity  operations.  As  a  result,  there  had  accrued  ar-  j  ciple,  favourable  to  the  request 

¥  atx  r-anna  Hanoi.  I  Toars  of  dividends  up  to  December ;  made  by  you  for  these  new  tim- 

,  '  31st.  1946,  to  the  aggregate  amount  I  ber  limits. 

Th®  Paper  Mills  also  has  had  a  i  of  $5,281,060.  or  $20.  per  share  on  As  you  will  readily  understand, 
satisfactory  year  as  will  be  seen  by  j  the  Class  “A”  stock  of  the  corpora-  we  would  be  derelict  to  our  duty 
the  report  of  that  company  signed  ^  tion.  if  we  did  not  -  and  it  is  neither 

Mr.  John  I.  Rankin,  president.  I  ''The  earnings  of  the  Paper  Mills  our  intention  nor  our  habit  to  do 
The  net  Profits  of  the  company  for ;  have  improved  very  substantially  so  —  take  every  necessary  pre- 
1946  amounted  to  $1,241,-  j  gnd  it  has  resumed  the  payment  of  caution  to  safeguard  the  perma- 
503.  During  the  year  the  company  dividends  on  its  preferred  stock,  nency  of  our  forestry  domain  and 
declared  a  dividend  of  $6.  per  share  The  corporation,  however,  cannot  the  proper  and  appropriate  utili- 
plus  (5  cents  per  share  on  account  participate  in  such  improved  earn-  zation  of  our  timber  limits.  We 
dividends  out-  ings  of  the  Paper  Mill.s  until  the  cannot  grant  and  will  not  grant 

preferred  stock.  The  com-  ;  arrears  of  dividends  on  the  Prefer-  j  timber  limits  for  speculative  pur- 
<9  t;n  ®  declared  a  dividend  of  red  stock  of  the  Paper  Mills  have  poses  and  we  cannot  and  will  not 
P'-®f®"f®d  been  satisfied.  i  tolerate  financial  methods  which 

quarter  of  the  “Brompton  has  also  resumed  the:  were  so  costly,  not  to  say  dis- 
After  payment  of- these  payment  of  dividends  but  such  divi- !  astrous,  in  the  years  gone  by. 

dends  are  inadequate  to  meet  the  '  W’e  need  builders,  we  are  anx- 
tn  ««  4Rn  9S1  amount  -  current  dividend  requirements  on  ious  to  co-operate  with  sound  and 

to  $8,460,281,  or  $67.75  per  share.  ,  the  Clas.s  “A”  stock  of  the  corpora-  ,  real  builders,  but  we  cannot  and 
"During  the  year  the  company  j  tion.  will  not  tolerate  so-called  finan- 

increased  its  holding  of  common  i  “The  holders  of  the  common  stock  :  cial  wizards,  at  the  expense  of  our 
shares  of  Lake  St.  John  by  the  pur- 1  of  the  corporation  cannot  partici-  i  essential  and  indispensable  forest- 
chase  of  2,091  common  shares.  In  ;  pate  in  the  revenue  of  the  corpora- !  ry  domain.  Speculators  and  pre¬ 
addition  the  company  purchased  on  j  tion  until  the  arrears  accumulated  j  sumed  financial  strategists,  whose 

the  onen  market  and  cancpllpd  9  RIS  r.n  tViP  Claco  “A”  i  v,oV,i*c  _ i _ i.  . _ 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 


As  you  will  readily  understand, 
we  would  be  derelict  to  our  duty 
if  we  did  not  —  and  it  is  neither 


timber  limits  for  speculative  pur¬ 
poses  and  we  cannot  and  will  not 
tolerate  financial  methods  which 


Head  Office:  55  Wall  Street,  New  York 
Condensed  Statement  of  Condition  as  of  March  31,  1947 

Including  Domestic  and  Foreign  Branches  But  Not  Iijpluding  The  Afliliated  City  Bank  Farmers  Trust  Company 
(iK  DOLIAKS  OHLY - CgMTJ  OMITTEO) 


ASSETS 

Cash  and  Due  from  Banks  and  Bankers .  $1,255,170,219 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) .  2,127,347,620 

Obligations  of  Other  Federal  Agencies .  28,904,830 

State  and  Municipal  Securities .  199,859,550 

Other  Securities .  101,058,083 

Loans,  Discounts,  and  Bankers’  Acceptances .  1,093,559,848 


the  open  market  and  cancelled  2,535  \  on  the  Class  “A”  stock  of  the  cor-  i  habits  make  them  look  to  tern- 

shares  of  its  own  preferred  stock.  !  poration  have  been  satisfied.  i  porary  financial  benefits  at  the 

The  working  capital  of  the  com-  j  Reorganization  Plans  '  expense  of  real  and  sound  stabi- 

pany  increased  during  the  year  by  I  ,•  -.i.  ...  ..I  litv  and  securitv  are  thp  most 

i  Dealing  with  reorganization,  the  ^  ,  I.  Joosi 

ftiif.voo.  !  report  says-—  ®  I  damaging,  dreadful  and  intoler- 

“During  the  last  six  years  —  De- 1  ..yo„r  dirpctors  have  felt  it  their  i  ®'’'®  P^rasit®"- 

Sr®?.®’".®'’  duty  to  protect  the  interests  of  all  .  .intention  and  our 

1946  —  The  Paper  Mills  has:  im- [  shareholders  Thev  have  not  at  “^revocable  decision  to  fully  pro- 
^T7®o^a  "''a  ®n'-''®nt  position  by  $2,- 1  tempted  a  reorganization  prior  to !  ^®®^.  essential  forest  wealth 
639,704;  declared  dividends  to  the  |  the  recent  imnrovpmpnt  in  thp  fin  >  again.'t  all  destructive  and  para- 
amount  of  $3,200,000;  increased  its  |  ancial  position^of  Lake  St.  John  and' I  sitic  elements  and  against  every 
holdings  of  common  shares  of  Lake  of  the  Paner  Mills  The  timp  rp  '  egotistic  speculators.  In  so  doing, 
St.  John  by  34,700  shares  purchased  Luired  to  ^determine  the  earning  ^  sure  not  only  to  perform  a 
at  an  average  cost  of  approximate-  power  of  the  Red  Rock  Division  of  ^he  same 

I7/1  f  f  ®o"t  of  ■  Brompton  has  also  been  a  delaying  Er® ^.®'’  *^® 

$741,000.  The  present  market  value  factor  ^  ^  terest  of  the  province,  of  the  coun- 

of  these  shares  is  $90.  per  share  or  .-An  earlier  reorganization  would  ®''®'"  ®f  f'’®  industry  it- 

a  total  of  $3,123,000.,  showing  an  quite  pos.'iblv  have  involved  the  loss  ®®'^- 

;}L"®®™f®‘l  ®^  *2,382,-  ^f  suLtantiLly  all  of  the  fnvest-  .'^®  ‘^®p 

000,  purchased  on  the  open  market  ^ent  of  the  corporation  in  the  com-  shareholders,  therefore  to  take  all 

for  cancellation  14,926  of  its  own  mou  stock  of  the  Paper  Mills.  This  the  necessary  measures  to  prevent 

preferred  shares  of  the  par  value  of  would  have  meant  a  very  serious  f ®^®P  unbearable  specu- 

$100.  each  at  an  average  cost  ot  j  iqsg  b^th  to  the  holders  of  the'  i*tions. 

®t®®i^  and  the  common  I  hope  you  will  realize  that  this 
total  cost  of  $777,000.  The  amount  1  stock  of  the  corporation  notification  is  sent  to  you  in  a 

of  preferred  capital  thus  exting-  “Moreover  the  remainine-  assets  ”'®®f  fr®indly  manner,  without 

the  corroVatJon.'^'conSg  ?r^^^  t*’®  ®h®dow  of  a  desire  to  chal- 

ends  which  would  otherwise  have  |  cipallv  of  the  common  stock  of  ^®"^®  threaten  anyone, 

accrued  on  these  shares  to  Decern- 1  Brompton,  would  have  had  to  go  '  ^  express  to  you  my  best 

ber  31st  1946  was  $2,518,762.  The  i  fj^gt  ?o  satisfy  thf^rior  ^[m  of  wishes  for  the  New  Year, 
ret  betterment  m  the  position  of  j  the  holders  of'^the  Class  “A”  stock  (Signed)  M.  L.  Duplessis. 

the  remaining  shareholders  thus  re- '  qf  the  corporation  This  would  have  *®  obvious  that  It  is  of  the 

suiting  would  be  $1,741,762.  ^'eant  i^tCro  a  likeSmoTo?  com-  importance,  in  the  interest 

In  the  opinion  of  your  directors,  plete  loss  to  the  holders  of  the  com-  of  your  corporation  and  of  your- 
the  prospects  of  the  company  for  mon  stock  of  the  corporation  ®"®  ***  shareholders,  that 

the  year  1947  are  good.  The  plant  “Your  directors,  however  iri  view  **’®  •■®>*^lons  established  with 

of  the  Paper  Mills  is  in  excellent  of  the  substantial  improvement  t!'®  government  of  the  prorince  of 
condition  and  is  operating  at  full  which  has  occurred,  now  believe  Q"®**®®  I*®  maintained.” 

capacity.  The  company  also  has  an  that  the  time  has  arrived  when  con-  ,,  - 

assured  market  for  its  products.  sideration  can  be  given  to  the  for-  VANDYKE  SNOW  LAKE 

"The  problem  of  reducing  com-  mulation  of  a  plan  which  would  Vandyke  Snow  Lake  Gold  Mines 
paratively  high  wood  costs,  a’rising  satisfy  the  holders  of  the  senior  states  the  nine-claim  Rex  group 
chiefly  out  of  the  geographical  loca-  rights  and  at  the  same  time  give  adjoining  Sherritt-Gordon’.s  Lynn 
tion  of  the  company  timberlands,  adequate  recognition  to  the  inves-  Lake  property  on  the  northwest 
has  been  receiving  the  attention  of  tors  in  the  junior  securities.  This  has  been  acquired.  Initial  operations 
the  directors  of  the  Paper  Mills  for  policy  is  being  aggressively  pursued,  will  consist  of  a  magnetometer  sur- 
eome  time.  They  are  presently  in  “Shareholders  of  the  corporation  vey  at  once. 

the  course  of  negotiations  with  the  should  not  allow  themselves  to  be  - - — — - 

government  of  the  Province  of  |  misled  by  groups  inferring  the  pos-  PETROLEUM  OUTPUT  OFF 
Quebec,  as  a  result  of  which,  it  is  sibility  of  increased  earnings  |  Canadian  output  of  crude  petro- 
anticipated,  cutting  licenses  on  more  through  nebulous  and  unspecified  leum  and  natural  gasoline  were 
favourably  located  Crown  timber-  plans  of  reorganization.  Only  a  plan  at  a  lower  level  in  January,  total- 
lands  may  be  obtained  partly  in  ex-  of  reorganization  based  on  a  sound  ling  597,572  barrels  as  compared 
change  for  Crown  timberlands  pre-  capital  structure  can  assure  equit-  with  680,327  in  the  corresponding 
sently  held  by  the  company  in  less  able  recognition  of  the  interests  of  month  last  year,  according  to 
Advantageous  areas.  all  classes  of  shareholders  of  the  figures  released  by  the  Dominion 

Brompton  Pulp  &  Paper  corporation  and  its  subsidiaries.  Bureau  of  Statistics.  Alberta’s 

“The  report  of  Brompton  signed  Failing  full  payment  of  the  ajp*!3ars  output  for  the  month  stood  at 
by  Mr.  Arthur  F.  White,  its  former  of  dividends  on  the  preferred  stock  563,172  barrels  against  660,645  a 
president,  shows  that  the  net  profits  of  the  Paper  Mills  and  on  the  Class  year  ago. 


lations. 

I  hope  you  will  realize  that  this 
notification  is  sent  to  you  in  a 


(Signed)  M.  L.  Duplessis. 

“It  is  obvious  that  It  is  of  the 
utmost  importance,  in  the  interest 
of  your  corporation  and  of  your¬ 
self  as  one  of  its  shareholders,  that 
the  good  relations  established  with 


Quebec  be  maintained.” 

VANDYKE  SNOW  LAKE 

Vandyke  Snow  Lake  Gold  Mines 


Real  Estate  Loans  and  Securities .  3,137,041 

Customers’  Liability  for  Acceptances .  17,538,998 

Stock  in  Federal  Reserve  Bank .  6,900,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  29,094,212 

Other  Assets .  4,167,290 

Total .  $4,873,737,691 


LIABILITIES 

Deposits . . $4,544,599,922 

(Includes  United  States  War 
Loan  Deposit  $79,954,394) 

Liability  on  Acceptances  and  Bills . $26,794,848 

Less:  Own  Acceptances  in  Portfolio .  6,081,529  20,713,319 

Items  in  Transit  with  Branches .  3,303,569 

Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income. . . .  4,438,100 

Interest,  Taxes,  Other  Accrued  Expenses,  etc .  34,434,023 

Dividend .  2,325,000 

Capital . $77 ,500,000 

Surplus . 152,500,000 

Undivided  Profits .  33,923,758  263,923,758 

Total . $4,873,737,691 

Figures  of  Foreign  Branches  ‘are  included  as  of  March  25, 1947,  except  those  of 
the  Dairen  Branch  which  are  prior  to  the  outbreak  of  the  War,  but  less  reserves. 

$360,512,637  of  United  States  Government  Obligations  and  $2,568,793  of  other  assets 
are  deposited  to  secure  $287,554,445  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  hy  law. 

{Member  Federal  Deposit  Insurartce  Corporation) 


ACTIVE  OVERSEAS  BRANCHES 


ARGENTINA 
Bueaos  Airei 
Flores  (Buenos  Aires) 

PUza  Once  (Buenos  Aires) 
Rosario 
BRAZIL 
Rio  de  jsuieiro 
Recife  (Pernambuco) 
Santos 
Sao  Paulo 
CANAL  ZONE 
Balboa 
Cristobal 


CHILB 

Santiago 

Valparaiso 

CHINA 

Shanihat 

Tientsin 

HONG  KONG 

COLOMBIA 

Bogota 

BarranquiUa 

M^eliin 


CUBA 

Havana 

Cuatro  Csmiaot  (Havana) 
Galiano  (Havana) 

La  Lonia  (Havana) 

Caibarlen 

Cardenas 

Mansaaillo 

Matanns 

Santiago 


ENGLAND 

London 

1 1 T,  Old  Broad  St. 
11.  Waterloo  PI. 


JAPAN 

Tokyo  (Limited) 


MEXICO 

Mexico  City 


directors 

GORDON  S.  RENTSCHLER 
Chairman  of  the  Board 

W.  ILANDOLPH  BURGESS 
Vice-Chairman  of  the  Board 

WM.  GAGE  BRADY,  JR. 
President 


SOSTHENES  BEHN 
President.  International  Tele¬ 
phone  and  Telegraph  Corporation 

CURTIS  E.  CALDER 
Chairman  of  the  Board,  Electric 
Bond  and  Share  Company 

GUY  CARY 

Shearman  &  Sterling  &  Wright 

EDWARD  A.  DEEDS 
Chairman  of  the  Board,  The 
National  Cash  Register 
Company 

CLEVELAND  K.  DODGE 
Vice-President,  Phelps  Dodge 
Corporation 

A.  P.  GIANNINl 
Founder-Chairman,  Bank 
of  America  National  Trust 
and  Savings  Association 

JOSEPH  P.  GRACE.  JR. 
President,  W.  R.  Grace  &  Co. 

JAMES  R.  HOBBtNS 
President.  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Board, 

Corning  Glasa  Works 

GERRISH  H.  MILLIKEN 
President.  Dcering,  MOliken  & 
Co.  Incorporated 

GERARD  SWOPE 
Honorary  President,  Goneral 
Electric  Company 

REGINALD  B.  TAYLOR 
W'illiamsville.  New  York 

ROBERT  WINTHROP 
Robert  Winthroi)  ft  Cib 


REPUBLIC  OR 
PANAMA 
Panamn 


PHILIPPINE 

ISLANDS 

Manila 

PUERTO  RICO 
San  Juan 
Areclbo 
Bayamon 
Caguas 
Maynguef 
Pon, 


URUGUAY 
Monte  vMm 


VENEZUELA 

Caracat 
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PLANTS  ANift  OPPICSS  iN  pSiliCiPAL  CITIIS  OP  CANADA 


WIDE  DROP  SHOWN 
IN  1946  EARNINGS 
OF  NORANDA  MINES 

Reflecting  Strike  and  Loss  of 
Premium  Down  at  $2.81 
from  $4.02 

ORE  RESERVES  OFF 


Annual  report  of  Noranda  Mines 
Ltd.  for  year  ended  December  31st 

1946  reflects  the  loss  during  year  of 
10  per  cent  premium  on  gold,  and 
the  shutdown  in  November  occasion¬ 
ed  by  a  strike  called  by  the  Inter¬ 
national  Union  of  Mine,  Mill  and 
Smelter  Workers  (CIO).  Net  earn¬ 
ings  were  off  sharply  at  $6,287,284, 
equal  to  $2.81  per  share  on  stock, 
which  compares  with  net  of  $9,000,- 
135,  or  $4.02  per  share  in  the  pre¬ 
vious  year. 

Gross  revenue  of  $13,277,635 
showed  a  wide  drop  from  figure  of 
$17,724,035  the  year  before,  while 
expenditures  of  $5,112,584  were  only 
slightly  under  the  $5,470,823  ex¬ 
penses  for  last  year.  Bill  for  taxes 
and  write-offs  totalled  $1,877,767, 
against  $3,253,077. 

Ore  reserves  were  also  reduced 
and  the  tonnage  as  of  January  1, 

1947  was  as  follows:  Sulphide  ore 
over  4  per  cent  copper,  4,960,000 
tons  averaging  7.14  per  cent  copper 
and  .159  oz.  gold;  ore  under  4  per 
cent  copper  totalled  14,692,000  tons 
averaging  .67  per  cent  copper  and 
.196  oz.  gold;  silicious  fluxing  ore 
totalled  838,000  tons  averaging  .11 
per  cent  copper  and  .108  oz.  gold. 

Production  Interrupted 

H.  L.  Roscoe,  vice-president  and 
general  manager,  reports  that  pro¬ 
duction  was  interrupted  for  14 
weeks  between  November  22,  1946, 
and  February  28,  1947,  as  a  result 
of  the  strike.  Although  the  strike 
ended  February  9,  it  took  some  time 
to  clear  the  tracks  and  roads  of 
snow  and  get  the  plants  back  into 
operation.  Resumption  of  milling 
Will  be  further  delayed  until  mine 
production  can  be  brought  up  to 
the  pre-strike  rate. 

Balance  sheet  shows  current  as¬ 
sets  totalling  $18,792,027,  taking 
bonds  and  shares  at  cost,  while  cur¬ 
rent  liabilities  were  $3,141,870,  leav¬ 
ing  working  capital  of  $15,650,157, 
compared  with  $17,955,039. 

Oliver  Hall,  consulting  engineer, 
reports  that  10  prospecting  parties 
were  used  in  Central  Canada,  one 
In  Quebec,  two  in  Eastern  Ontario, 
four  in  Western  Ontario  and  three 
in  Manitoba. 

Norancon  Exploration  Ltd.  ex¬ 
plored  two  large  concessions  in  La¬ 
brador  and  a  concession  in  Quebec 
in  the  iron  area  north  of  the  La¬ 
brador  Exploration  and  Hollinger 
North  Shore  concessions. 


FLOURPRODUCTION 
FOR  FEBRUARY  UP 


Output  for  7-Months  to  End 
of  February  Up  Over  $2.2 
Million  Bushels 


Ottawa:  —  Wheat  flour  produc¬ 
tion  in  February  amounted  to  2,- 
212,207  barrels,  against  2,477,865  in 
the  preceding  month  and  2,145,675 
in  the  corresponding  month  last 
year,  according  to  the  Dominion 
Bureau  of  Statistics.  Total  output 
from  August  1  to  the  end  of  Feb¬ 
ruary  amounted  to  16,377,917  bar¬ 
rels,  compared  with  15,133,864  in 
the  similar  period  of  1945-46.  Mills 
reporting  February  operations  had 
a  total  milling  capacity  of  92, .535 
barrels  per  24-hour  day,  and  over 
a  24-day  working  period  in  the 
month  99.6  per  cent  of  this  was 
effective. 

Wheat  used  in  the  production  of 
flour  in  February  amounted  to  9,- 
917,926  bushels,  against  9,518,921 
bu.shels  in  the  same  month  last 
year,  bringing  the  total  for  the 
year  to  73,082,564  bushels,  compar¬ 
ed  with  67,356,290  bushels  in  the 
like  period  of  1945-46.  Stocks  of 
wheat  in  four  mills  at  the  end  of 
the  month  amounted  to  6,021,237 
bushels,  against  6,695,058  at  the 
end  of  January. 

In  the  coarse  grain  group,  grind¬ 
ings  of  oats,  barley  and  rye  were 
lighter  than  in  February  last  year, 
but  this  was  more  than  offset  by 
an  increase  in  the  quantity  of  mix¬ 
ed  grain  ground. 


I  Mercury  Mills  He  J 

Wide  Earnings  Gain 

Hamilton.  —  Annual  report  of 
Mercury  Mills  Ltd.  for  year  ended 
December  31st,  1946,  shows  net 
earnings  of  $266,785,  a  substantial 
improvement  over  previous  year's 
net  of  $181,628. 

Operating  profits  increased  from 
$523,187  in  1945,  to  $666,881  and  net 
working  capital  expanded  by  $140,- 
758  to  $1,719,969. 

Beginning  with  the  second  quar¬ 
ter  of  1946,  the  regular  quarterly 
common  stock  dividend  was  in¬ 
creased  from  twenty  to  twenty- 
five  cents  per  share.  First  mort¬ 
gage  bonds  in  the  amount  of  $50,- 
000  were  retired  and  fixed  assets  to 
the  value  of  $89,846  were  purchased. 

Moderate  price  increases  were 
granted  by  the  Wartime  Prices  and 
Trade  Board  on  April  1,  1946  and  a 
further  increase  became  effective 
March  1,  1947  after  the  removal  of 
most  of  the  subsidies  on  raw  mate¬ 
rials,  the  report  stated. 

Certain  types  of  raw  materials 
still  in  short  supply,  as  well  as  lack 
of  sufficient  skilled  labour,  makes 
it  impossible  to  maintain  maximum 
production,  it  added. 


CANADIAN  BRONZE 
EARNINGS  GAIN 
LOWER  PROFITS 


Net  for  1946  Up  at  $2.74 
Share  on  Common  rrom 
$2.04  Year  Before 


WORKING  CAPITAL  UP 


!  Favorable  Outlook  For  I 
Dominion  Atlantic  R'ly 

i  William  Manson,  Montreal,  was  ' 
I  re-elected  president  of  the  Dominion  j 
'  Atlantic  Railway  Company  at  the  | 
annual  meeting  in  Windsor  Station  ; 

'■  headquarters  of  the  Canadian  Paci¬ 
fic  Railway  Company,  the  Dominion- 
j  Atlantic’s  parent  company.  N.  R. 

'  Crump,  of  Toronto,  was  re-elected 
I  vice-president  of  the  company  of 
which  A.  A.  Dunphy  is  manager 
'  with  headquarters  at  Kentville,  N.S. 

I  Directors,  all  re-elected  are:  W. 
i  Manson,  L.  B.  Unwin,  George 
I  Stephen  and  George  A.  Walker, 
K.C.,  of  Montreal  and  N.  R.  Crump 
of  Toronto,  F.  Bramley,  of  Mont¬ 
real,  is  the  secretary, 
j  Mr.  Dunphy  said  in  his  report  that 
continued  business  expansion  and  a 
heavy  influx  of  tourists  may  be 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
MONT’L  TRAMWAY 


On  Increased  Revenues  for 
1946,  Net  for  Year  Up  at 
$3.51  a  Share  from  $1.61 


CALL  FOR  SUBWAY 


Annual  report  for  year  ended  De 
cember  31st,  1946  of  the  Montreal 
Tramways  Company  shows  total 
revenue  for  the  year  amounted  to 
$24,498,847,  as  compared  with  $23,' 
'761,717  in  1945.  Net  operating  reV' 
enue  was  $4,100,654  before  deduC' 
tion  for  bond  interest,  exchange, 
amortization  of  bond  discount  and 
expenses,  which  compared  with  $4,- 
525,275  in  the  preceding  year.  Net 
profit  amounted  to  $245,933  equal 
to  $3.51  a  share,  as  compared  with 
$112,887,  or  $1.61  a  share  in  pre¬ 
ceding  year. 

Current  assets  improv'ed  to  $10,- 
730,115  as  against  $10,235,682,  while 
current  liabilities  of  $5,585,345  com¬ 
pared  W'ith  $5,633,426,  indicating 
working  capital  of  $5,144,770, 
against  $4,602,256  at  end  of  previous 
year. 

R.  N.  Watt,  president,  states  in 
report  that  congestion  of  traffic  in 
most  of  the  city  streets  has  serious¬ 
ly  affected  the  regularity  of  the 
company’s  service.  This  situation 
is  not  improving  and  the  company 
is  unable  to  handle  effectively  its 
volume  of  traffic  that  must  be 
routed  through  the  main  downtown 
streets  and  intersections.  He  sug¬ 
gests  that  the  first  and  most  urgent 
requirement  is  the  building  of  sub¬ 
ways,  and  that  this  work  should  be 
given  precedence  over  other  pro¬ 
jects,  such  as  street  widening  and 
the  construction  of  expressways 
through  the  congested  sections  of 
the  city. 

Report  of  Montreal  Tramways 
Commission  report  states  that  gross 
revenue  of  the  Montreal  Tramways 
Company  in  1946  amounted  to  $24,- 
507,847,  up  $737,129  over  preced¬ 
ing  year.  Number  of  passengers 
carried  during  the  year  aggregated 
396,480,489  compared  with  385,575,- 
041  in  1945,  an  increase  of  10,905,448 
or  2.83%.  This  was  the  largest  in 
the  history  of  the  company.  Total 
expenses,  including  taxes  and  City 
of  Montreal  taxes  for  1946,  amount¬ 
ed  to  $24,501,901,  an  increase  of 
$732,700  and  there  is  a  surplus  of 
$5,945  compared  with  $1,516  year 
previous. 


LONDON  REALH 
BONDS  OFFERED 


$600,000  4  p.c.  Issue  Being 
Sold  at  Par;  Retire  6^  p.c. 
Bonds  of  Company 

Offering  of  $600,000  4  per  cent 
first  mortgage  15-year  sinking  fund 
bonds  of  London  Realty  Co.,  Ltd., 
Is  being  made  by  R.  A.  Daly  Co.  at 
100  and  accned  interest  to  yield 
4  per  cent.  The  bonds,  dated  May 
1,  1947,  will  mature  May  1,  1962, 
proceeds  will  be  used  to  retire  on 
May  1,  1947,  the  $570,000  princi¬ 
pal  amount  of  GM  per  cent  first 
mortgage  20-year  sinking  fund 
bonds  outstanding;  and  for  other 
corporate  purposes. 

Company’s  average  annual  earn¬ 
ings  for  the  last  10  years,  before 
provision  for  depreciation,  bond  in¬ 
terest  and  taxes,  were  $144,374; 
and  after  depreciation  but  before 
bond  interest  and  taxes,  $89,215.  On 
the  basis  of  these  averages,  the  an¬ 
nual  interest  requirements  of  $24,- 
000  on  the  new  issue  h^  been  earn¬ 
ed  more  than  six  times  over  be¬ 
fore  depreciation  and  almost  four  | 
times  over  after  depreciation,  in 
each  case  before  payment  of  in¬ 
come  taxes. 


LOSS  REPORTED 
BY  CAN.  MARCONI 


Turnover  for  1946  Well  Ahead 
of  1945  but  Reconversion 
Costs  Drag  on  Earnings 

Annual  report  of  Canadian  Mar¬ 
coni  Company  for  the  year  ended 
December  31,  1946,  shows  a  net 
loss  for  the  year  of  $25,847  after 
higher  depreciation  allowance.  In 
the  previous  year  the  company  had 
a  net  profit  of  $197,695,  equal  to 
4,3  cents  a  share. 

A.  H.  Ginman,  president,  in  pre¬ 
senting  the  report,  states  that  the 
cost  of  reconverting  the  lay-out  of 
the  factory  facilities  for  peacetime 
production  was  $132,647  and  to 
meet  this  non-recurring  expense, 
the  directors  deemed  it  advisable 
to  transfer  $150,000  from  general 
reserves. 

“In  these  circumstances,’’  Mr. 
Ginman  adds,  “having  regard  to 
the  necessit*'  of  conserving  our  cash 
resources  for  the  current  year,  it 
was  decided  not  to  declare  a  divi¬ 
dend  and,  for  the  same  reason,  to 
make  no  contribution  to  the  pen¬ 
sion  fund.” 

Mr.  Ginman  states  that  total 
turnover  in  1946  was  greatly  in 
excess  of  the  pre-war  average  and, 
in  particular,  “we  were  able  to 
produce  in  our  factory  and  sell 
practically  double  the  dollar  vol¬ 
ume  of  1939.”  Financial  results,  he 
adds,  are  an  indication  of  the  un- 
u.'ual  and  difficult  conditions  which 
applied  to  the  manufacturing  ef¬ 
fort  and  ‘which  have  not  yet  been 
overcome.” 


Annual  report  of  Canadian  Bronze 
Co.  Ltd.,  for  year  ended  December 
31st,  1946  shows  a  worthwhile  ex¬ 
pansion  in  net  earnings  as  compar¬ 
ed  with  preceding  year  and  a  fur¬ 
ther  improvement  in  net  working 
capital  position.  Net  for  year,  after ;  e.xpected  in  Nova  Scotia  this  year, 
all  charges  and  preferred'dividends, .  along  with  increased  agricultural, 


RECONVERSION 
PROBLEMS  HIT 
ROBT.  MITCHELL 


Net  Earnings  for  1946  Equal 
to  fK)  Cents  a  Share,  Off  \ 
from  $1.94 


PROSPECTS  BRIGHT 


was  equal  to  $2.74  a  share  on  out¬ 
standing  common  stock  of  com¬ 
pany  and  compared  with  $2.04  a 
share  reported  for  1945. 


mineral  and  forest  production. 

Resumption  of  steamship  service 
between  Boston  and  Ifarmouth 
."hould  greatly  benefit  the  tourist 


Operating  profit  for  1946  amount-  trade  in 

ed  to, $547,347,  and  were  off  about  -  D.A.R.  s^.  -  — .v....,,.  ..., 

$51,0(ro  from  previous  ^  year’s  fig- '  Halifax  through  the  Annapolis  Val- 


the  province  which  the 
serves  from  Yarmouth  to 


ure.  Tax  requirements,  however, 
were  more  than  $105,000  lower  at ; 
$220,000  and  with  other  deductions  ' 
little  changed  from  1945  accounts,  j 
net  earnings,  after  adding  invest- ! 
ment  income  of  $9,625,  were  higher  i 
by  over  $55,000  at  $246,479.  De-  | 
duction  of  dividends  on  both  prefer-  i 
red  and  common  stocks  left  a  sur¬ 
plus  for  year  of  $88,979  and  brought  i 
earned  surplus  as  at  December  31st 
1946,  up  to  $721,940  from  $632,961  | 
at  end  of  preceding  year.  Profit  and 
loss  figures  for  past  2  years  com¬ 
pare  as  follows: — 

PROFIT  AND  LOSS  ACCOUNT 
“A” 

—  Year  End.  Dec.  SI  — 


ley  with  connecting 
Digby  and  Truro. 


service  at 


B.C.  ELECTRIC  CO. 
OFFERS  NEW  PFD. 


I9ir. 
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721,940 
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189., SSS  I 
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200,797 


(•.29,694 


632,961 


$12,900,000  in  4  p.c.  Shares 
Sold  to  Nesbitt,  Thomson 
Syndicate  —  Price  99.50 

Offering  of  new  $12,000,000  i.ssue 
of  British  Columbia  Electric  Com¬ 
pany  Ltd  4  per  cent  cumulative 
preferred  shares  ij  being  made  by  a 
syndicate  headed  by  Nesbitt,  Thom¬ 
son  &  Company,  The  Wood,  Gundy 
Corporation  Ltd.,  and  Soci6t^  de 
Placements  Inc. 

Issued  at  99.50  a  share  to  yield 
4.975  per  cent,  the  issue  is  pre¬ 
ferred  as  to  capital  and  dividends; 
the  latter  will  be  cumulative  from 
May  12,  1947,  and  payable  quarter-  j 


Annual  report  of  The  Robert 
Mitchell  Co.,  Ltd.,  for  year  ended 
December  31st,  19-16  reflects  the 
fact  that  as  reconversion  difficul¬ 
ties  were  not  overcome  until  the  lat¬ 
ter  part  of  the  year,  it  was  not  po.9- 
sible  to  produce  the  Ekeo  lines  of 
kitchen  toll.--,  etc.,  in  any  quantity 
until  the  final  quarter  of  the  year. 
The  year  ended,  however,  with  a 
good  volume  of  orders  both  on  the 
books  of  the  parent  company,  busi¬ 
ness  of  which  reflects  large  scale 
railway  equipment  buying,  and  also 
of  the  subsidiary  the  Garth  Com- ' 
pany. 

Operating  profit  of  company  for 
1946  amounted  to  $153,129  and  in- 1 
terest  earned  to  $12,870,  which  ! 
brought  total  income  up  to  $165,999.  j 
After  all  charges,  including  depre¬ 
ciation  of  $50,000,  minimum  allow¬ 
able,  and  provision  for  taxes  of  $29,-  ' 
022,  net  profit  amounted  to  $35,837 
or  49  cents  a  share.  Supplementing 
profit  gain  from  operations  was  a 
non-recurring  item  of  $28,999  repre¬ 
senting  profits  on  sale  of  securities 
which  has  been  added  to  earned  sur¬ 
plus.  The  total.  $64,836,  is  the 
equivalent  of  90,  cents  a  share.  For 
the  year  1945  operating  profit  was 
$496,493  and  retainable  net  profit 
was  $84,896  or  $1.16  a  share,  in  ad-  j 
dition  to  which  the  refundable  por-  j 
tion  of  taxes  was  $56,426  or  78  cents  ; 
a  share.  In  June,  1946,  a  dividend 
of  $1.00  a  .share  was  paid.  I 

Fixed  assets  increased  during  1946  ! 
by  $161,466  and  as  a  result,  net ' 
working  capital  was  reduced  to : 
$.544,841  at  end  of  1946  against  i 
$764,971  at  December  31,  1945. 

Output  Developed  ' 

Commenting  on  year’s  re.sults,  S.  ! 


BRIEF  MESSAGES  ON  THE  SUBJECT  OF  V/ILLS., 
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ly  on  the  1st  of  January,  April, , ^  ... 

July  and  October.  Shares  are  re-  9.-  Holland,  president  and  managing 

.  .  .  Hir<»r*fnr  ctot^e  in  narf*  “Tf  Vta/I  VkAAn 


X— Indutiing  ?37,000  refundable  por¬ 
tion  of  En.  Tax. 

Working  Capital  Up 
Balance  sheet  shows  net  working 
capital  at  end  of  year  under  review 
up  about  $54,500  from  previous  year 
at  $990,900  with  current  assets'  be¬ 
ing  shown  $13,371  lower  at  $1,631,- 
865  and  current  liabilities  down  $67,- 
881  at  $640,965. 

Cash  is  down  about  $60,000  at 
$216,179  and  investments  about 
$160,000  lower  at  $268,565;  but  re¬ 
ceivables  are  up  about  $124,500  at 
$626,519  and  inventories  about  $103,- 
000  higher  at  $520,603.  Among  cur- 


!  deemable  at  company’s  option  on  at 
least  30  days’  notice  at  par,  plus 
3  per  cent  premium,  plus  all  unpaid 
preferential  dividends  to  redemp¬ 
tion  date. 

Combined  gross  earnings  of  com¬ 
pany  and  subsidiaries  for  year  end¬ 
ed  December  31,  1946,  were  $9,939,- 
682.  Consolidated  net  earnings  were 
$2,252,868,  after  the  following  de¬ 
ductions:  Depreciation,  $3,023,660; 
interest,  $1,308,615;  amortization  of : 
bond  discount  and  refunding  ex¬ 
pense,  $87,338;  interest  on  B.  C. 
Electric  Railway  debentures,  $490,- 


511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  WINNIPEG  EDMOOTON  TORONTO  VANCOU’v’ER 
ST.  lOHN-S,  NFLD.  LONDON.  PNG.  NASSAU,  BAHAMAS 


director,  states  in  part:  "It  had  been 
realized  that  on  completion  of  war¬ 
time  production  of  cartridge  cases 
under  government  contract  your 
company’s  St.  Laurent  plant,  would 
become  available  for  other  use  and  I 

as  it  was  not  expected  that  the  I  — ~  ^  - - _ 

space  would  be  required  for  normal  .  .  .  .  , 

production,  your  directors  consider-;  been  exercised  and  which  |  reflects  large  scale  railway  cquip- 

ed  it  advisable  to  take  advantage  expire  December  31,  1919,  was  ,  ment  buying  and  also  of  your  sub- 
of  the  opportunity  thus  afforded  to  granted  to  Ekeo  to  buy  the  un-  sidiary,  the  Garth  Company.” 

■■  .  -  issued  27,600  shares  of  company’s'  - - — 

capital  stock  at  a  price  of  $30  a 


diversify  the  activities  of  the  com 
pany. 


In  March,  1946,  an  agreement  was  share.  Owing  to  delay  in  removal 
entered  into  with  Ekeo  Products  of  equipment  it  was  not  possible  to 
Co..  Chicago,  to  utilize  St.  Laurent ,  produce  Ekeo  Lines  in  any  quantity  | 


874;  dividends  on  B.  C.  Electric  Plant  for  manufacture  of  Ekeo  line  nntil  final  quarter. 

Railway  preference  stock,  $290,-  of  products.  In  consideration  of  the '  The  year  ended  with  a  good  vol- 


FLOl’R  PROni  CTlOX  VP 

Winnipeg  —  Wheat  milled  for 
flour  in  the  half  crop  year  ended 
.January  amounted  to  63.163,638 
bushels,  or  5,327,269  bu.shels  more 


rent  liabilities,  accounts  payable  are  ;  876:  income  and  excess  profits  tax,  benefits  to  be  derived  from  this  con-  i  ume  of  orders  both  on  the  hook.s  of  than  in  the  same  six  montlis  of 


materially  unchanged  at  $453,613  i  $2,485,451 
dividends  payable  are  $30,000  lower  I 
at  $49,375  while  income  tax  reserve  i 
is  down  $32,000  at  $112,976.  Net' 
working  capital  figures  for  past  2 
years  are  compared  herewith: — 


I  tract,  an  option,  no  part  of  which  :  the  parent  company  whose  business  1945-46. 


Current  Assets  . . . 
Current  Liabilities 
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Where  reliability  is 


Peoples'  Credit  Sec.  Ltd. 
Net  About  Even  With  '45 


NATURAL  GAS  OUTPUT  UP 

Ottawa:  Continuing  the  advance 
noted  in  recent  months,  produc- 


Past  year’s  report  by  Peoples 
Credit  Securities  Ltd.  shows  total 
revenue  of  $28,425,  of  which  $28,215 
was  received  in  dividends  from 
Peoples  Credit  Jewellers  Ltd.  and 
$210  as  bond  interest  earned.  After 
expenses  of  $1,056,  net  profit  was 
$27,369  compared  with  $27,375  for 


tion  of  natural  gas  was  further  1945  and  dividends  of  $27,501  were 


increased  in  January,  amounting 
to  5,970,806,000  cubic  feet  as  com¬ 
pared  with  5,845,380,000  in  the 
preceding  month  and  5,640,088,000 
in  the  corresponding  month  last 
.year,  according  to  the  Dominion 
Bureaa  of  Statistics,^ 


paid  to  reduce  surplus  from  $7,796 
to  $7,664  at  December  31. 

Assets  at  December  31  consisted 
of  cash  of  $694,  investment  in  shares 
of  Peoples  Credit  Jewellers  Ltd.  at 
book  value  of  $500,000  and  Domin¬ 
ion  of  Canada  bonds  $7,000. 


^Yo^klnK  Capital  .  990, »nn  93fi,389 

Boost  Dhidend  Rate 
In  presenting  report  on  behalf  of , 
directors,  W.  L.  Boyer,  president  of  j 
company  says  in  part: — 

“Since  1937  your  company’s  com- 1 
mon  stock  has  been  on  an  annual  | 
basis  of  $1.50  a  share,  accompanied  : 
in  eight  of  the  nine  years  1937  to  ] 
1945,  inclusive  by  an  extra  payment 
of  50c  a  share.  With  the  declara¬ 
tion  of  50c  a  share  for  the  Tourth  I 
quarter  of  1946,  in  place  of  the  cus-  | 
tomary  3714  c  plus  an  extra,  the  in- ! 
auguration  of  a  regular  annual  basis  i 
of  $2.00  a  share  is  indicated.  1 

“The  present  annual  report  is  the  i 
twentieth  to  be  issued  since  the  i 
business  of  your  company  and  its  i 
subsidiaries,  established  more  than  1 
fifty  years  ago,  was  acquired  from 
United  States  interests  in  March,  I 
1927.  Over  the  twenty  years  our  i 
effort  has  been  to  maintain  our  | 
leadership  in  bronze  bearing  metals  i 
and,  while  broadening  our  activities 
in  commercial  lines,  to  improve  con¬ 
stantly  the  quality  and  efficiency  of 
our  service  to  our  principal  cus¬ 
tomers,  the  Canadian  railroads. 

“Capital  liabilities  ahead  of  your 
common  stock,  wdiich  were  $1,250,- 
000,  7%  preference  stock  in  192'r, 
were  reduced  by  1936  to  the  $750,000 
common  stock  dividends  has  been 
able  to  pay  out  to  shareholders  a 
reasonable  proportion  of  the  earn¬ 
ings  while  at  the  same  time  re¬ 
taining  within  the  business  amounts 
sufficient  to  provide  for  additions 
and  improvements  to  plant  facilities 
which  would  sustain  or  add  to  earn¬ 
ing  power. 

‘This  policy  of  conserving  a  fair 
proportion  of  earnings  for  the  ben¬ 
efit  of  the  business  has,  we  believe, 
contributed  to  stability  in  employ¬ 
ment  for  our  workers  and  to  con¬ 
tinuity  in  dividends  for  our  share¬ 
holders.  It  is  reflected  in  Earned 
Surplus  Account,  which  now  stands 
at  $721,940.69,  in  addition  to  which 
there  is  a  Special  Surplus  of  $176,- 
400  representing  the  estimated  re¬ 
fundable  portion  of  the  excess 
profits  tax.  After  providing  for  the 
new  capital  expenditures  that  have 
been  required  from  time  to  time  and 
for  the  $500,000  reduction  in  out¬ 
standing  preference  stock,  net  work¬ 
ing  capital  (including  marketable 
securities)  has  been  strengthened, 
the  $990,900.48  shown  as  of  Decem¬ 
ber  31st  last  comparing  with  the 
$715,717  existing  at  the  time  your 
Company  was  incorporated." 


1st  Quarter  Output 

Kirk.  Lake  Gold  Up 

Toronto — Production  of  Kirkland 
Lake  Gold  Mining  Co.  for  the  first  i 
quarter  of  this  year,  ended  March  : 
31,  was  valued  at  $400,491  from 
24,031  tons  milled,  rate  of  267  tons  ' 
daily,  averaging  $17.31  a  ton,  of  j 
which  $16.66  was  saved  on  extrac- 1 
tion  ratio  of  96.2  per  cent.  This ; 
compares  with  24,480  tons  milled  | 
in  the  last  quarter  of  1946,  for 
recovery  of  $302,146,  or  $12.34  per 
ton,  on  a  daily  milling  basis  of  272 
tons. 

The  average  recovery  for  the  I 
whole  of  last  year  was  $11.97  from  | 
91,444  tons  for  total  of  $1,094,837.  | 

Results  for  past  quarter  reflect! 
an  increase  of  $4.69  a  ton,  following  I 
the  important  developments  on  the 
5,300-foot  level  reported  at  thr  , 
annual  meeting  In  Fe>ruary. 


at  sea  a  boiler  must  not  fail.  Reliability  is 

fhprefnre  the  e««ential  ciualitv  of  the  .Srotrh 


SCOTCH  DRY-BACK 
BOILER 


therefore  the  essential  quality  of  the  Scotch 
Marine  type  boiler,  of  which  hundreds  have  been 
built  by  Dominion  Bridge.  Space  economy,  too, 
is  an  essential  feature. 

ON  LAND  these  requirements  are  equally  valu¬ 
able  and  they  have  been  embodied  in  the  Domi¬ 
nion  Bridge  Scotch  Dry  Back  Boiler— land 
counterpart  of  the  Scotch  Marine  type. 

The  Scotch  Dry  Back  Boiler  is  compaa,  easy 
to  install,  economical  in  operation  and  especi¬ 
ally  designed  for  oil-firing. 

Write  tor  Catalogue  No.  GFT  101  describing  this 
interesting  new  development. 

Dominion  BriJi^e  manufactures  several  other  types,  each 
desiy^ned  for  individual  operatiny  conditions.  These  ineliide 
Robb  I'iclor  heatiny  boilers,  H.R.T,  boilers  and  ll'atcr  Tube 
boilers.  Let  us  co-operate  7vith  your  ronsultiny  enyineers  to 
provide  you  7vith  the  boiler  best  suited  to  your  )iceds. 

MAIN  PLANT  AND  HEAD  OFFICE:  LACHINE.  P.Q, 

In  the  Maritimes:  ROBB  ENGINEERING  WORKS  LTD.,  Amherst,  N.S. 


6  tub  If&UNCSAI^  AFJBIL  11,  iMi - — - 

■  -  —  point  to  be  considered  at  the  present  time  is  whether 

Srit^  IrfitHttl’IlllI  economic  maturity  is  eyi- 

ff  dence  of  a  not  surprising  psychological  reaction  fol- 

ESTABLISHED  1912  lowing  the  winning  of  a  great  War;  or  whether  it  is 

PuLlishe<l  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  an  insidious  and  dangerous  propaganda  being  spread 
by  the  Montreal  Financial  Times  Publishing  Company,  with  the  intent  and  purpose  of  diverting  the  fruits 
Limited.  .Vntliorlzed  as  Second  Class  -Mail,  Post  Ol'fic”  benefits  of  a  hard-WOn  victory  by  those  nations 

Department,  Ottawa.  which  were  defeated  in  their  ambitious  plans  for 

■  ~  world  control  or  those  other  nations  which  played  a 

R.  EMMET  COX  user  ,„inor  part  in  making  the  world  safe  for 

J.  W.  TYSON  .  -  -  Editor  and  Manager  ^  jg  called  democracy. 


Limited.  .Vntliorlzed  as  Second  Class  Mail,  Post  Ol'fic” 
Department,  Ottawa. 


“Quousque  Tandem,  O  Catilina” 
Socialist  Wonder 


R.  EMMET  COX  relatively  minor  part  in  maKing  tne  wona  saie  lor  HAVE  you  ever  wondered  at 

d.  W.  TYSON  ...  Editor  and  Manager  ^  jg  called  democracy.  what  exact  moment  a  man  be- 

A.  R.  W.  YOUNG  .  »  -  -  News  Editor  _ _ comes  a  reactionary?  Or  indeed 

_  ,  »/  I  #  IN  II  what  it  means  to  be  one?  Or 

■  The  Exchsnae  Vslue  Ot  Our  uolisr  what  makes  a  man  cease  being 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  ..  r-onada’a  ovrhnnp-o  nosition  with  unconcerned  about  the  action 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  THE  deficit  m  Canadas  exchange  position  with  ^11  around  him  and  start 

year  Canadian  funds.  In  the  United  States  $3.50  the  United  States  has  given  rise  to  concern,  but  one  gbjdjng  py  that  Newtonian  Law 
a  year;  $2.00  for  six  months.  Foreign  subscrip-  ^^gt  wonder  if  the  devaluation  of  the  Canadian  dollar,  which  says  that  “reactio”  must 

tions,  $5.00  a  year;  $3.00  for  six  months.  answer  to  the  problem  \vith  which  we  at  all  times  equal  “action?" 

ADVERTISING  Rate  Cards  on  application  at  all  our  today.  Well,  seeing  that  these  days 

offices  or  from  any  responsible  Advertising  everyone  who  is  not  a  convinced 

Agency.  There  are  several  answers,  of  course,  to  the  ques-  registered  actionary  is  class- 

CABLE  ADDRESS-  "Fintimes”-  W.U.  Code.  tio"  of  fo  exchange  deficit  with  the  ed.  cussed  at  and  sometimes 

United  States;  and  they  do  not  include  the  opening  purged  as  a  reactionary,  is  it  not 
HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  ,  *  •,  v  tv,  f  fwo  Amorinan  tnnriet  that  people  would  start 

Departments.  of  more  cocktail  bars  so  that  the  American  tourist 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  "’ay  find  more  reasons  to  frequent  our  watering  knowing  its  location? 

Business  and  Editorial  Offices:  24  King  Street,  places.  One  of  the  answers  is  to  cut  our  appetites  gyen  the  Good  Book  says 

West.  Telephone:  EL.  7204.  to  our  ability  to  feed  them;  another  is  to  try  and  something  about,-  the  advantages 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  &  meet  our  needs  of  consumer  goods  out  of  our  own  ®^g j®y  i'eing^mSwarlJf 

Co.,  Representatives.  excellent  industrial  structure,  instead  of  throwing  our  recommending  such  a  decisive- 

—  -  own  products  away  on  too  many  doubtful  credits  ness,  at  leeist  as  far  as  one's 

Devoted  to  the  interests  of  the  investing  public  in  and  supplying  our  own  needs  by  paying  cash  for  outlook  is  concerned,  this  space 

the  belief  that  the  confidence  of  capital  is  essential  to  them  abroad.  ?ange’’the”°col^rfn|  i7oir  ideo- 

the  stability  of  finance,  the  prosperity  of  industry  and  That  surely,  and  nothing  else,  was  the  gist  of  logical  makeup.  But  with  all  the 
the  development  of  our  resources.  jke  Bank  of  Canada  report  which  brought  the  situation  respect  for  our  ability  to  escape 

- - - -  into  the  official  limelight  after  it  had  been  guessed  o^'w^ll  foVde^ 

MONTREAL,  FRIDAY,  APRIL  11,  1947  at  for  some  months  by  responsible  journals,  including  be 

- - The  Financial  Times.  able  to  muddle  through  without 

The  Proxy  Fight  and  the  Investor  -  to  be  reduced  to  its  simplest  terms,  our  trade  bl^owing  ^^Y^hing^but^luke™ 

THE  nroxv  fiaht  which  is  now  beiria  carried  on  currency  position  vis-a-vis  the  United  States  is  that  the 

^  ^  ^  jeopardized  by  the  fact  that  too  many  necessities  of  classifications  which  are  adopted 

ofr  fVtA  or  onmiQl  mooTincr  J  r  -  ...  ... 


Editor  and  Manager 
•  News  Editor 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 


The  Exchange  Value  of  Our  Dollar 


the  development  of  our  resources. 

MONTREAL.  FRIDAY,  APRIL  11,  1947 

The  Proxy  Fight  and  the  Investor 

THE  proxy  fight  which  is  now  being  carried  on 


abiding  by  that  Newtonian  Law 
which  says  that  “reactio”  must 
at  all  times  equal  “action?" 

Well,  seeing  that  these  days 
everyone  who  is  not  a  convinced 
and  registered  actionary  is  class¬ 
ed,  cussed  at  and  sometimes 
purged  as  a  reactionary,  is  it  not 
time  that  people  would  start 
finding  their  niche  or  at  least 
knowing  its  location  ? 

Even  the  Good  Book  says 
something  about,-  the  advantages 
of  being  either  hot  or  cold  and 
the  iniquity  of  being  lukewarm. 
In  recommending  such  a  decisive¬ 
ness,  at  leEist  as  far  as  one's 
outlook  is  concerned,  this  space 
does  by  no  means  try  to  rear¬ 
range  the  coloring  of  our  ideo¬ 
logical  makeup.  But  with  all  the 
respect  for  our  ability  to  escape 
real  conclusive  stands  on  any 
subject  and  for  our  well  founded 
belief  that  we  shall  always  be 
able  to  muddle  through  without 
blowing  anything  but  lukewarm 
breaths,  we  should  nevertheless 
want  to  make  sure  that  the 
classifications  which  are  adopted 


for  voting  control  at  the  forthcoming  annual  meeting  consumption  are  not  produced  in  Canada  for  into  our  language  are  true  classi- 


of  St.  Lawrence  Corporation,  one  of  the  leading  news-  they  are  jfroduced  at  a  very 

print  organizations  in  Canada,  is  attracting  consi-  high  rate  for  consumers  abroad.  This  production  brings 
derable  interest  in  financial  circles.  The  speculator  ^  satisfactory  level  of  national  income; 

dearly  loves  a  proxy  fight,  and  they  have  been  few  produced  are  not  available  to 

and  far  between  in  recent  years.  those  who  produce  them  the  pressure  of  demand  insist 

From  any  angle  other  than  a  speculative  one,  how-  ^^at  alternative  goods  be  brought  in  from  the  United 
ever,  the  St.  Lawrence  embroglio  is  an  unfortunate  g^g^gq 

development.  As  is  inevitably  the  case  in  a  struggle  ^  high 


for  control  of  a  corporation,  it  is  unsettling  to  in¬ 
vestor  shareholders  who  regard  with  concern  the 


level  of  money  supply  but  the  actual  return  to  the 
national  economy  is  relatively  small  since  the  major 


fications. 

We  should  want  to  make  sure 
of  that  because  we  know  Social¬ 
ists  who  are  as  reactionary  as 
the  “Headmaster  of  Bankers' 
Row"  and  we  know  conservatives 
who  are  as  radically  progressive 
as  the  man  who  married  Marx's 
youngest  daughter.  It  seems  to 
be  all  in  the  way  you  look  at  it 
and  that  makes  for  confusion. 

*  H- 


.  ,  i  •.  *  national  economy  is  iciauivcijr  snio-n  .  ..ftlp  whilp  ap-n  a  fripnd  of 

charges  and  counter-charges  which  are  a  concomitant  p..pHaq  ons  iiiue  wniie  ago,  a  iriena  oi 

„  i,.  •  *  V,  portion  of  these  returns  consists  of  paper  credits  and  ours  attended  an  annual  meeting 

of  all  proxy  fights.  More  to  the  point,  it  has  un-  payable  at  a  date  very  much  in  Ihe  future  —  of  the  Socialist  Labor  Party  of 


By  E.  C.  ERTL 

fetched  example?  There  are 
others.  In  socialist  countries  in 
various  stages  of  missionary  pro¬ 
gress,  any  holder  of  a  family 
farm  of  a  few  acres  is  classed  as 
a  crypto  fascist,  a  reactionary, 
or  a  kulak,  if  he  should  decide 
that  nationalization  must  stop  at 
his  fence. 

In  Canada  at  the  present  time 
socialism  has  to  do  only  with 
bigness.  That  means,  that  as 
soon  as  the  biggest  have  gone 
into  the  limbo  of  social  owner¬ 
ship,  the  next  in  size  automatical¬ 
ly  become  the  biggest  and  thus 
subject  to  suspicion  and  social¬ 
ization.  It  is  a  natural  step  which 
no  one  within  the  socialist  move¬ 
ment  who  knows  the  program 
would  care  to  deny. 

Yet,  we  know  some  perfectly 
gc’fid  socialists  who  own  a  farm 
or  a  business  and  at  least  one 
who  manages  to  be  a  successful 
stockbroker,  who  think  that 
socialization  is  good  for  every¬ 
body  in  the  size  just  above  him, 
but  will  have  to  stop^  when  it 
reaches  his  own  more  o'r  less  big 
enterprise. 

Does  a  man  like  that  become 
a  crypto  fas^st,  or  a  reaction¬ 
ary,  as  soon  fts  his  size  is  reach¬ 
ed  and  his  holdings  become  sub¬ 
ject  to  “social  ownership?"  Ob¬ 
viously  it  is  important  that  we 
know  these  things,  because  if  we 
learn  of  them  only  later  it  may 
be  too  late  even  for  a  lot  of 
people  who  today  pray  in  the 
terms  of  the  Regina  gospel. 

*  V 

Once  upon  a  time  a  perfectly 
good  and  progressive  friend  of 
ours  acted  according  to  his  belief 
in  “thrift  and  accumulation."  He 
started  with  a  small  parcel  of 
Montreal  Power  stock.  Both  the 
dividend  and  the  slowly  increas¬ 
ing  capital  were  welcome  as  evi-  ! 


his  riding  could  not  return  a 
member  belonging  to  the  socialist 
faction.  The  dividends  continued 
to  come  in  until  one  day  a  man 
not  committed  to  the  doctrine  of 
social  ownership,  except  in  the 
case  of  Montreal  Power,  social¬ 
ized  the  only  company  in  which 
our  friend  had  ever  invested. 
Succeeding  regimes  appeared  to 
make  the  matter  only  worse  and 
now,  after  some  years  of  reduced 
dividends,  he  is  told  '  that  he 
might  as  well  sell  out  at  a  frac¬ 
tion  of  the  real  value  of  his 
holdings. 

Now,  this  man  will  still  argue 
earnestly  about  the  advantages 
of  "social  ownershiD  of  the  tools 
of  production”  but  it  was  a  nasty 
trick  to  take  away  from  him 
such  a  large  slice  of  His  accumul¬ 
ations.  And  he  is  forgetting  com¬ 
pletely  that  a  goodly  part  of  this 
accumulation  is  described  in  his 
own  party's  literature  as  “un¬ 
earned  income.”  He  can  get  very 
angry  about  such  acts  which 
reduce  his  resources  and  if  this 
were  the  age  of  a  man  defending 
both  his  castle  and  hi.s  privileges 
with  anything  else  but  words,  he 
would  probably  carry  a  halbert 
through  the  streets  of  Montreal. 

That  man  is  obviously  a  re¬ 
actionary,  and  of  the  purest 
water,  but  modern  political 
language  has  no  definite  term  to 
describe  him.  Let  us  just  say 
that  he  is  as  bewildered  as  you 
and  I,  and  that  he  fells  like  the 
little  boy  whose  piece  of  bread 
fell  on  the  buttered  side.  You 
do  not  know  that  story?  Well, 
it  will  keep. 

¥  ¥  ¥ 

So  at  what  exact  moment  does 
a  man  turn  into  a  reactionary? 
At  the  precise  moment  when  he 
feels  that  action  has  gone  far 
enough  to  cut  into  his  own  sub- 


25  YEARS  AGO 

From  (he  Files  of  Fiiiuiieial  Times 


Of  the  large  timber  holding  com¬ 
panies  of  the  world,  it  is  said  that 
in  this  respect  Price  Bros.,  stands 
at  the  head  of  the  list.  The  com¬ 
pany  has  ample  and  to  spare  for  all 
time,  it  is  said,  even  though  its  pro¬ 
duction  were  multiplied  many  times 
over.  ^ 

Notice  deposits  of  Canadian  banks 
show  a  shrinkage  since  the  record 
point  of  March,  1921,  when  they 
stood  at  $1,319,142,186.  Every 
month  since  that  date  they  have 
fallen,  until  by  February  28th  last 
they  were  reduced  by  $87,793,185-^- 
these  figures  are  now  back  to  the 
amount  shown  for  May,  1920. 

It  is  announced  that  the  firm  of 
Greenshields,  Wills  &  Co.  Inc.,  has 
been  organized  as  a  bond  house  in 
New  York  with  Greenshields  &  Co., 
a.s  Canadian  correspondents.  George 
Wills  of  the  new  firm  is  a  Canadian, 
and  was  at  the  time  Montreal  man¬ 
ager  of  the  office  of  Harris,  Forbes 
&  Co.  The  directors  of  the  new 
company  will  include  Rusell  D.  Bell 
as  vice-president,  and  R.  O.  Johnson, 
both  of  whom  are  members  of  the 
firm  of  Greenshields  &  Co. 

I  Earnings  of  the  Canada  Flour 
Mills  Co.,  Ltd.,  for  the  six  months 
ending  February,  1922,  after  bond 
interest,  sinking  fund,  preferred  di¬ 
vidends  and  all  prior  chargs  were 
equivalent  to  27  per  cent,  per  annum 
on  the  common  stock. 


SCRAP  BOOK 


dence  of  comfort  at  a  later  age.  ]  stance.  As  it  applies  to  the 


fortunate  implications  to  the  public  at  large  which  is  | 

inclined  to  view  with  scepticism  the  good  faith  of  ^  „„tes  to  the  United  States  for  the  increas- 

those  interests  which  are  so  eager  to  achieve  voting  merchandise  we  must  buy  there.  . 


control  of  a  supposedly  publicly-owned  corporation. 
Time  was  when  financial  iaterests  and  so-called 


May  it  not  be  advisable  then,  that,  rather  than 


Canada  as  a  member  of  long 
standing.  Now,  as  you  probably 
have  no  way  of.  knowing,  the 
S.L.P.  of  C.  abhors  the  CCF  and 
thinks  nothing  but  ill  of  the  Com¬ 
munists,  both  real  and  “crypto”. 
The  main  tenet  of  this  party 
(let's  flatter  it  for  a  moment)  is 
that  the  workers  of  each  indus¬ 
try  should  talje  over  the  industry 
and  run  it  for  the  workers'  ben- 


“industrial  giants”  made  little  attempt  to  hide  the  materially  devalue  our  dollar,  we  should  either  make  ^g^et  of  this  party 

fact  that  blocks  of  company  shares  were  nothing  stick  to  the  austerity  which  we  imply  (let's  flatter  it  for  a  moment)  is 

ioe»  whcn  ws  brsg  of  the  generous  treatment  given  to  that  the  workers  of  each  mdus- 

more  nor  less  Lnsm  cnips  in  Liie  ^&nie  oi  ouildin?  ...  tT*v  Qhniiift  rtvpt*  tVip 

X  .  *  .  ,  T  *4.  P  *u  ^  ^  ♦  our  debtors  abroad  and  reduce  our  purchases  in  the  try  snouiaiai^e  over  me  inaustry 

industrial  empires.  In  spite  of  the  doubtful  expedients  ”  ucutuisj  »  «  r  workers  ben- 

which  were  resorted  to  in  these  exalted  poker  games,  United  States  dollar  countries,  or  reconsi  er  our  gfj^_  fpj,g  most  indus- 

they  undoubtedly  played  their  part  in  bringing  industry  to  produce  at  a  very  high  level  without  making  tries  are  already  run  on  such  a 

.  ..  f  .  j  ,,  1  •  the  production  available  to  Canadian  consumers?  basis,  even  though  the  owners 

to  its  present  efficient  and  generally  smooth-working  “  ^  „  ...  .  .  ...  are  still  deluding  themselves  that 

status.  That  stage  of  industrial  development  has,  how-  Economically  we  gam  nothing  whatsoever  and  poll-  are  not,  is  denied  by  every- 

ever,  been  left  behind  and  the  industrialist  who  today  ’*“1®  for  giving  away  with  one  hand  and  body;  but  this  is  beside  the  point. 

thP  t.ni.ritv  to  r.vivo  th.  old  “nohiio  hp  d«n.npd--  buying  for  Cash  With  the  other.  The  point  is  that  anyone  who  m- 


We  do  not  know  whether  it  hap¬ 
pened  at  one  of  the  innumerable 
“people's  Dances”  or  as  the  re¬ 
sult  of  a  parlor  car  discussion, 
but  the  acquisitive  holder  of 
Power  stock  hugged  himself 
closely  to  the  social  ownership 
doctrine. 

He  regretted  rather  sadly  that 


smaller  field  in  which  we  move 
while  we  are  awake,  so  does  it 
apply  to  the  larger  field,  of  which 
the  radio  commentators  tells  us 
until  our  ears  twitch. 

We  are  divided,  philosophically 
speaking,  in  almost  alt  our  dis¬ 
cussions  these  days  on  the  ques- 
(Continued  on  page  7) 


EDITORIAL  FORUM 


had  the  temerity  to  revive  the  old  "public  be  damned” 
policy  of  a  half-century  ago  could  not  hope  to  last 
very  long  or  get  very  far.  Company  executives,  in 
these  days  when  labor  relations  and  public  relations 


No  One  Policy  For  All  | 

THE  recent  advance  in  the  price  of  newsprint  of  I 


play  such  a  prominent  part  in  corporate  policy  and  $s.00  per  ton  received  wider  attention  than  would 
company  operations  must  avoid  like  a  plagrue  any  ordinarily  be  the  case  where  the  public  is  only  in¬ 
action  which  might  appear  to  carry  the  taint  of  directly  concerned  because  it  came  at  a  time  when 
self-interest.  there  had  been  some  spectacular  price  reductions  by 

It  is,  of  course,  possible,  for  two  different  elements  leaders  in  such  fields  as  automobiles  and  farm  imple- 
emong  shareholders  of  a  company  to  have  an  honest  ments.  Such  conflicting  movements  are  indicative  of 
difference  of  opinion  on  the  matter  of  financial  or  the  unsettled  economic  conditions  of  the  post-war 
*;perating  policy  and  that  only  a  proxy  fight  could  period.  It  does  not  follow  that  in  such  a  period  all 
dissolve  the  stalemate,  but  is  reasonable  to  assume  corporations  or  other  business  concerns  can  adapt 
that,  in  such  cases,  there  are  few  differences  of  themselves  to  a  single  pattern;  nor  is  it  in  the  public 
opinion  wide  enough  that  they  could  not  be  dissolved  interest  that  they  should  endeavor  to  do  so. 
by  compromise  in  preference  to  a  disturbing,  and  The  majority  of  the  larger  corporations,  the  reports 

costly,  fight  for  control.  of  whose  operations  get  general  publicity,  showed 

The  unfortunate,  but  inevitable,  feature  of  a  control  better  net  earnings  for  1946  than  for  the  preceeding 
fight  is  that  the  shareholders  at  large,  whoever  wins  year.  But  it  would  be  a  mistake  to  assume  that 
the  battle,  almost  invariably  lose.  They  may  lose  either  sweeping  reductions  in  prices  or  sweeping 
more  if  the  fight  goes  one  way  than  the  other,  but  increases  in  wages  are  warranted.  Both  conclusions 
It  is  seldom  indeed  that  they  make  any  appreciable  must  necessarily  be  subject  to  qualifications  and 
gain.  limitations.  In  this  connection  The  Wall  Street  Journal 

- -  finds: 

The  Boqev  of  Economic  Securif-V  aggregate  figures  for  a  wide 

*  ^  f  variety  of  industries,  in  each  of  which  individual 

FOLLOWING  the  winning  of  World  War  2  un-  enterprises  operate  with  varying  degrees  of  pros- 

doubtedly  there  has  been  a  slowing  down  of  produc-  perity  or  the  reverse,  mingle  large  profits,  small 

tive  effort.  Whether  this  is  merely  a  physical  as  well  profits  and  actual  losses.  Aggregate  figures  tend 

«=.  »  _ f  X  X  to  create  the  illusion  of  a  pool  of  earnings,  which 

as  a  mental  reaction  from  the  strain  of  the  war  consumers  or  wage  workers  have  a  sort  of  moral 

effort  or  whether  it  is  an  inherent  and  promoted  right  to  tap.  But  it  is  hardly  necessary  to  say 

desire  to  share  in  the  “Spoils  of  Victory”  may  be  a  that  not  even  in  a  single  industry  are  profits  and 

matter  of  opinion.  But  we  are  definitely  of  the  opinion  pooled.  The  individual  enterprise  prospers 

that  there  is  nothing  to  justify  the  assumption  that  to  its  own  profits  or  losses.” 

it  represents  a  state  of  economic  maturity  —  a  ma-  policies  of  any  individual  cor- 


they  are  not,  is  denied  by  every-  The  Hidden  Taxes  i  Parliament  has  been  spared  “poli- 

body;  but  this  is  beside  the  point.  .  j  <■  tical  embarrassment”  by  the  action 

The  point  is  that  anyone  who  in-  Hidden  taxes  are  detestable,  for  j  of  the  non-elective  chamber.  Mean- 
sists  on  running  a  business  .not  i  people  forget  them  and  fail  while,  an  overwhelming  public  de¬ 
fer  the  over-riding  benefit  of  the  i  understand  them,  and  do  not .  ^and  for  the  right  to  buy  and  con- 

communitv  as  a  whole  is  invar-  '  realize  the  part  they  play  m  push-  sume  a  wholesome  article  of  food  is 

Lbly  cSd  as  a  reactionary  the  cost  of  living.  Yet  these  being  thwarted  by  this  arbitrary- 

insidious  taxes  gnaw  at  wages  and  and  unconstitutional— form  of  prohi- 
This  obviously  would  make  the  salaries  every  day,  reducing  their  bition.  —  Halifax  Herald. 

socialist  laborites  who  hope  to  purchasing  power.  Every  man  or  _ 

take  over  and  run  the  industry  woman  worker  knows  how  much  is  The  Ever-Burnine'  Fire 
a  bunch  of  reactionaries,  for  taken  from  his  pay  envelope  each  ® 

their  platform  says  nothing  week  for  income  tax,  but  he  rarely  On  a  mountain  200  miles  north- 
about  sharing,  except  within  the  thinks  that  on  about  two-thirds  of  west  from  Sydney,  Australia,  a  fire 
crews  of  the  industry  so  run.  what  remains  in  his  envelope  he  will  which  started  about  10,000  years 

Now  let  us  quickly  step  aside  pay  an  additional  eight  per  cent  ago  is  still  burning.  Through  nu- 

from  the  main  theme  and  look  tax.  —  Peterborough  Examiner.  merous  vents  and  crevices  in  the 

at  some  other  planks,  just  so  as  -  mountain  side,  great  volumes  of 

to  be  able  to  place  the  party  into  War  Has  Its  Lessons  smoke  and  intense  heat  emerge.  The 

its  proper  intejligence  classifica-  j  earth  around  is  too  hot  to  handle, 

tion.  Nothing  the  industry  pro-  An  educational  experiment  ap-  i  yellow  .sulphur  clings  to  the  walls  of 
duces  must  be  for  sale,  profit  phed  to  Britain's  fighting  services  j  the  vents,  and  all  around  the  stones 
or  otherwise,  but  for  the  work-  during  the  war,  which  proved  high- !  have  been  burnt  a  dead  whiteness, 
ers'  own  benefit  'y  popular  and  successful,  has  re-  j  Geologists  now  agree  that  it  is  a 

T  i,q  toixo  o  sulted  in  sn  important  new  develop- '  Seam  of  the  Hunter  River  depo.sits 

q  ®  ment  in  methods  of  education  in  :  from  which  is  taken  some  of  the 
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Now  let  us  quickly  step  aside  pay  an  additional  eight  per  cent  ago  is  still  burning.  Through  nu- 

from  the  main  theme  and  look  tax.  —  Peterborough  Examiner.  merous  vents  and  crevices  in  the 

at  some  other  planks,  just  so  as  -  mountain  side,  great  volumes  of 

to  be  able  to  place  the  party  into  War  Has  Its  Lessons  smoke  and  intense  heat  emerge.  The 

its  proper  intejligence  classifica-  j  earth  around  is  too  hot  to  handle, 

tion.  Nothing  the  industry  pro-  An  educational  experiment  ap-  i  yellow  .sulphur  clings  to  the  walls  of 

duces  must  be  for  sale,  profit  phed  to  Britain's  fighting  services  j  the  vents,  and  all  around  the  stones 

or  otherwise,  but  for  the  work-  during  the  war,  which  proved  high- !  have  been  burnt  a  dead  whiteness, 
ers'  own  benefit  'y  popular  and  successful,  has  re-  j  Geologists  now  agree  that  it  is  a 

T  qt  i,q  toixq  q  sulted  in  sn  important  new  develop- '  Seam  of  the  Hunter  River  depo.sits 

rru  ^  t  qqii  *  tv,V  metHods  of  education  in  from  which  is  taken  some  of  the 

I  Zlr.  fr.  uJ  h  Britain's  schools.  It  is  the  intro- 1  finest  coal  in  Australia.  -  Ottawa 

power,  they^  'T^nt  to  use  it  for  of  current  affairs  as  a  reg-  Citizen. 

the  workers  benefit.  Or  a  coal  subject  into  the  education  syl- 1  _ 

mine,  or  a  steel  mill;  it  does  not  labus.  This  change  is  a  direct  out- 1  rni^p  Tpef  in  Hrpppp 

matter.  It  simply  proves  that  come  of  topical  discussion  and  in-  j 

they  have  not  followed  their  formed  guidance  which  were  ar- 1  If  Britain  leaves  the  Greek  prob- 
ideas  through  to  a  point  where  ranged  by  the  War  Cabinet  to  en-  i  lem  to  the  United  States,  Greece 
a  four-year-old  would  want  to  sure  that  every  fighting  man  should  j  will  furnish  the  first  real  test  of 
argue  with  them.  have  adequate  opportunity  to  ac- 1  what  American  foreign  policy  will 

¥  ¥  ¥  miirq  a  liacin  IxnqurlqrlD-q  rtf  nmrlrl  he  in  the  future.  The  United  State.s 


a  four-year-old  would  want  to  sure  that  every  fighting  man  should  j  will  furnish  the  first  real  test  of 

argue  with  them.  have  adequate  opportunity  to  ac- 1  what  American  foreign  policy  will 

^  ^  ^  quire  a  basic  knowledge  of  world  I  be  in  the  future.  The  United  States 

Ownership  in  all  industry  is  to  affairs.  “Current  Affairs”  is  now  j  could  save  Greece,  but  only  by  dras- 
be  held  by  the  workers  working  g  well  established  item  on  all  school  j  tic  economic  and  political  action, 
therein.  What  does  this  mean  ?  schedules. — U.  K.  Information  Bui-  with  the  assurance  that  it  was  back- 
It  means  that  these  vvorkers  will  igtin.  ed  by  force.  A  refusal  to  accept 

be  as  jealous  of  their  property  -  responsibility,  or  the  adoption  of 

rights  as  the  owners  who,  pro-  QnarofI  RoonnriQihiliFxr  half-hearted  measures,  would  almost 

sumably  would  be  sent  to  the  R  R  inevitably  result  in  Greece  being  en- 

North-West  Territories,  Canada's  One  of  the  arguments  against  the  j  gulfed  by  the  Communists.  Develop- 
own  Siberia.  Anyone  who  is  (Euler)  bill  (to  end  the  prohibition  i  ments  in  Greece  during  the  next  few 
jealous  of  his  property  rights  to-  of  margarine  in  Canada)  according  weeks  will  be  watched  with  keen  in¬ 
day  is  classed  as  a  reactionary:  to  its  sponsor,  was  that  it  would  be  terest  in  the  principal  capitals  of 
ergo  you  have  as  nice  a  group  “dynamite”  if  sent  to  the  Commons,  the  world  —  nowhere,  perhaps,  with 


turity  from  which  there  can  only  be  retrogression  Po^ation  or  any  particular  industry  today  should  bear  of  reactionary  socialists  as  you  <  Which  means,  if  it  means  anything  |  more  interest  than  in  Moscow.  — 
rather  than  progression.  ^  relationship  to  the  records  of  profits  over  a  period  want.  You  think  this  is  a  far-  at  all,  that  the  “popular”  branch  of  i  Calgary  Herald. 

That  so-called  economic  maturity  is  a  bogey-an  particular  year.  The  - 

offspring  of  a  body  of  do'etrine  both  unsubstantiated  >ndustry,  for  example,  passed  through  a  ^  ^  ^ 

and  insubstantial-is  the  conclusion  reached  by  George  ®°"tinuing  period  of  depression  when  others  were  J  .  J  Q.  .  £  Q±  ± 

Terborgh,  who  has  made  a  study  of  problems  of  ^  Ot  tflP  ^tfPPT 

special  interest  to  the  capital  goods  industries  such  ^on^P^tition  in  relation  to  purchasing  power  will  J.  ilO  i  IKyO  \JJ  tffL/ 

as  depreciation  and  replacement  policy  the  effects  decide  wage  and  price  levels  in  the  interest  of  the  _ 

♦qqhr.qiqq.,,  qn  qrqr,iq„vqqq f  q  .1  1  •  ■  X  q  q  majonty,  but  u  readioess  on  the  part  of  the  groups  -  '  . 

ot  lecnnoiogy  on  employment  and  living  standards  ,  xg„,:o_g  concerned  to  make  mutual  rnnra.qinna  The  pulp  and  paper  industry  was  i  however,  they  have  adopted  the  old  them.  Naturally  the  difference  has 
the  role  of  capital  formation  in  business  fluctuations  i  q  treated  to  an  unexpected  surprise  combative  attitude  and  are  out  with  to  come  off  the  dollar  belonging  to 

the  impact  of  taxation  and  the  economics  of  saving  i^a  e  unnecessary  e  reaction  which  is  bound  when  Internation-  special  articles  showing  the  tremen-  the  buyer.  In  banking  circles  it  is 

nnd  investment  for  the  Machinprv  and  Aiiiqa  come  if  the  present  inflationary  trend  of  costs  UNEXPECTED  al  Paper  Company  dous  gains  that  have  been  secured  claimed  these  transactions  amount 

ana  invesimem  ror  me  Aiacninery  and  Allied  Products  continues.  SURPRISE  IN  came  out  with  the  over  the  last  few  years  by  news-  to  less  than  5%  of  the  business  that 

Institute  or  me  united  States.  From  his  report  we  _  '  NEWSPRINT  announcement  of  print  manufacturing  companies.  is  being  done  between  the  two  coun¬ 
quote;  SITUATION  a  further  increase  _  tries,  and  on  this  account  should  not 

“We  have  found  no  credible  evidence  that  declining-  ~  - -  -  ^  ^  bearing  on  the  policy  of 

^  ®  euaence  mat  declining  newsprint.  Over  the  past  The  valfie  of  the  Canadian  dollar  keeping  the  American  and  Canadian 

population  growth  has  been  a  cause  of  secular  stagna-  Cuif  Comments  OR  Current  Events  ye^^s  changes  in  prices  had  j  is  the  subject  of  a  great  deal  of  dis-  dollars  on  a  parity  basis. 

tion,  either  in  this  country  or  abroad,  or  that  it  has  been  discussed  either  by  the  Pulp  j  cussion  especial-  _ 

even  impaired  the  rate  of  economic  progress.  We  and  Paper  Association  or  by  a  num-  INTRIGT'ING  ly  in  American 

havq  found  no  pvidpnrq  tiini-  tiiq  A,v,qqiq»q  „  ,  ....  ber  of  the  larger  producers.  When  POSITION  HELD  cities.  The  main  The  local  Street  senses  a  real  fight 

nave  louna  no  evidence  that  the  American  economy  Fools  are  not  the  only  people  who  are  parted  from  anv  announcement  was  made  it  was  BY  CANADIAN  rea.son  for  .so  in  ronnection  with  thP  rontest  for 
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and  prices  continues.  .  SURPRISE  IN  came  out  with  the  i  over  the  last  few  years  by  news-  to  less  than  5%  of  the  business  that 
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Institute  or  tne  unitea  btates.  From  his  report  we  _  '  NEWSPRINT  announcement  of  print  manufacturing  companies.  is  being  done  between  the  two  coun¬ 
quote:  SITUATION  a  further  increase  ___  |  tries,  and  on  this  account  should  not 

“We  have  found  no  credible  evidence  that  declining-  ~  - -  -  ^  ^  bearing  on  the  policy  of 

^  ®  euaence  mat  declining  newsprint.  Over  the  past  The  valfie  of  the  Canadian  dollar  keeping  the  American  and  Canadian 

population  growth  has  been  a  cause  of  secular  stagna-  Curf  Comments  OR  Current  Events  ye^^s  changes  in  prices  had  is  the  subject  of  a  great  deal  of  dis-  dollars  on  a  parity  basis. 

tion,  either  in  this  country  or  abroad,  or  that  it  has  been  discussed  either  by  the  Pulp  cussion  especial-  _ 

even  impaired  the  rate  of  economic  progress.  We  and  Paper  Association  or  by  a  num-  INTRIGT'ING  ly  in  American 

havq  found  no  pvid.nrq  tiini-  tiiq  A,v,qqiq»q  „  ,  ...  ber  of  the  larger  producers.  When  POSITION  HELD  cities.  The  main  The  local  Street  senses  a  real  fight 

nave  no  evidence  that  the  American  economy  Fools  are  not  the  only  people  who  are  parted  from  any  announcement  was  made  it  was  BY  CANADIAN  reason  for  so  in  connection  with  the  contest  for 

in  general  has  suffered  from  the  passing  of  the  fron-  their  money  when  the  income  tax  takes  its  quota.  Or  on  behalf  of  the  newsprint  industry  DOLLAR  much  debate  is  control  of  the 

tier.  Neither  have  we  discovered  any  confirmation  of  are  they?  of  the  country.  This  time  Inter-  that  there  are  STREET  SENSES  St.  Lawrence 

the  alleged  tendency  for  corporations  to  finance  an  '•  *  *  «  national  Paper  came  right  out  on  two  markets  in  the  State."!.  One  is  FIGHT  TO  FINISH  Paper  group  of 

4-qrpaBintr  nrnnnrtinn  nf  thpir  pon  toi  •  t  ^  ^  ^  jjg  account  and  notified  its  the  regular  market,  through  which  Companies.  For 

“  ^  requirements  Gallup  Poll  people  appear  to  be  working  on  customers  of  the  further  advance,  practically  all  the  larger  transac-  a  time  some  Interests  figured  that 

from  internal  funds.  As  for  the  dearth  of  great  new  principle  that  if  they  take  enough  polls  thev  claimed  that  other  large  Can-  tions  in  exchange  are  arranged,  and  in  the  long  run  it  might  be  pos- 

Industries,  if  there  is  such  a  dearth — which  is  far  ,  .  _  v.  _  • — •  ,  .  adian  companies  were  just  as  sur-  cover  the  main  lines  or  exports  and  sible  to  get  the  two  groups  to- 

from  certain— it  is  not  only  much  less  important  than  f  ^  referring  prised  as  were  the  customers.  The  imports  between  Canada  and  the  gether.  In  recent  weeks,  however, 

♦V,  f  qf  n'atq  hplipvp-  '  K  tv,  •  q  •  humber  that  tum  out  to  be  somewheres  near  reason  for  the  special  surprise  was  United  States.  The  other  market  is  various  parties  have  grown  further 

tne  siagnaiionisis  oeiieve,  is  oy  ineir  own  admission  gn^  ignoring  all  those  —  perhaps  many  more  —  Canadian  customers  had  known  as  a  Foreign  Exchange  Mar-,  apart  and  now  it  looks  as  though 

a  phenomenon  unrelated  to  economic  maturity.  His-  ,  .  ,  Hefinitelv  to  be  wrnne-  Whv  nnt  n  figured  that,  at  the  time  of  the  last  ket,  into  which  an  operator  had  to  whatever  crowd  gets  in  the  other 


the  alleged  tendency  for  corporations  to  finance  an 
5-creasing  proportion  of  their  capital  requirements 


B  piicjiuii.ciiuii  cwuiiunuu  jiiaiuniy.  MIS-  .v^  ,  .  .  definitelv  to  hp  wrnn<r  Whv  not  q  ngureu  uiai,  aL  me  iinie  oi  me  la.si  Kei,  into  wnicn  an  operator  nau  10  whatever  crowd  gets  in  tne  oiner 

torical  and  statistical  evidence  for  stagnationist  theory  x,  n  t,  n  *  q  q  ^  advance,  it  would  likely  be  the  go  if  he  did  not  want  to  abide  by  will  want  to  get  out.  Each  of  the 

Is  almost  wholly  lacking  ”  Gallup  Poll  to  decide  how  many  people  take  Gallup  last  one  that  would  be  made  during  the  requirements  of  the  regular  ex-  two  groups  hold  in  their  own  right 

^  Polls  seriously  —  or  even  pay  any  attention  to  them,  the  current  year.  In  addition  a  change  market.  In  this  latter  mar-  large  blocks  of  stock.  The  loser  will 

Concluding  that  the  system  of  enterprise  is  either  ¥  ¥  ¥  number  of  the  Canadian  companies  ket  the  value  of  the  Canadian  dol-  not  want  to  string  along  with  the 

dynamic  or  a  failure  Mr.  Terborgh  argues  that  it  And  the  siip-ppotinn*  now  heard  thqf  thq  mqrq-orirq  questioned  the  advisability  of  any  lar  can  readily  fluctuate,  either  be-  winner,  and  on  this  account  the 
is  the  first  task  of  economic  stateLanshin  to  rreata  .  the  margarine  further  increase  at  the  present  time  cause  the  American  interest  is  put  Street  figures  that  whatever  side 

IS  the  first  or  economic  statesmanship  to  create  proposal  was  brought  up  in  the  Senate  by  a  Liberal  in  view  of  the  general  unrest.  Of  to  special  expense  in  handling  the  wins  provision  will  have  to  be  made 
under  the  altered  social,  political,  and  economic  con-  so  that  it  could  be  defeated  there,  rather  than  have  course  there  was  little  to  do  but  to  Canadian  funds,  or  the  Canadian  to  buy  out  the  holdings  of  the  other 

ditions  of  today  an  environment  hospitable  to  enter-  come  before  the  Commons  where  it  miaht  have  follow  the  lead  of  the  big  Interna-  interest  is  willing  to  absorb  some  crowd.  In  other  words,  each  group 

prise,  sympathetic  with  its  incentives  and  necessities  q  g-ood  chance  of  beine-  urbopH  nn  thp  hqoi=  qf  »  groi^.  but  in  doing  so  one  of  special  difference  because  of  the  is  too  big  and  too  wealthy  to  play 

qqH  oq/qHqninq-  itB  rpwqrrta  Thi«  in  hia  qniniqn  ,  11  “  chance  Of  being  passed  On  the  basis  of  a  the  larger  Canadian  companies  made  larger  profit  he  may  be  making  in  along  with  the  oilier.  It  is  just 

and  sanctioning  its  rewards.  This,  in  hi«  opinion,  will  common-sense  non-party  vote.  Its  fate  would  neces-  the  proviso  that  the  present  ad-  some  deal  or  transaction.  By  a  this  situation  that  makes  it  impos- 

prove  in  the  end  the  only  protection  against  the  gitate  the  government  showing  its  hand  as  to  whether  ''®uce  would  be  considered  as  being  peculiar  combination  of  circum-  sible  to  determine  just  what  side 

continued  encroachment  of  public  production  and  in-  it  served  the  farm  vnte  nr  wi,qf>,q,.  ,.,qiPq,.q  q#  be  made  during  stances  this  fluctuating  market  gets  is  certain  of  winning  out,  as  both 

vqgtment  it  served  the  farm  vote  or  whether  the  welfare  of  1947.  Altogether  the  leaders  of  the  a  lot  more  attention  in  Canadian  are  likely  depending  on  a  fair 

other  sections  of  the  community  really  mattered.  We  industry  are  not  very  happy  over  and  American  newspapers  than  do  amount  of  proxies  that  might  be 

This  is  not  by  any  means  the  first  time  in  modern  understand  that  Canada  is  the  only-  country  in  the  what  has  occurred,  and  consider  the  transactions  of  the  ordinary  switched  from  day  to  day.  In  the 

world  history  that  the  suggestion  of  economic  ma-  world  that  prohibits  the  manufacture  of  marearine  position  of  the  industry  has  market  between  banks.  In  border  meantime  the  contest  Is  the  subject 

♦ii-ifv  Lbb  hppn  niif  forwnrH  Riif  thp  rpporfi  nf  qtiH  thqf  rqqfqqt-iqq  io  i  qj  i  :  q  Weakened  by  the  unlooked  for  cities  like  Buffalo,  Detroit,  Platts-  of  a  good  deal  of  discussion  around 

turity  has  been  put  foward.  But  t  e  eco  d  of  and  that  margarine  is  the  only  widely  recognized  turn  in  events.  Up  to  the  present  burg,  where  Canadians  like  to  spend  focal  tickers,  and  traders  are  watch- 
economic  development  is  that  It  has  never  represented  product  whose  manufacture  is  banned  in  Canada,  the  Publishers  Association,  which  some  of  their  Canadian  dollars,  the  ing  developments  closely  in  the 

anything  but  a  marking  of  time  or,  at  worst,  only  Oh,  many  are  the  sins  committed  in  the  name  of  represents  the  newspaper  owners,  merchants  are  put  to  special  ex-  hope  of  being  able  to  add  to  their 

a  short  retreat  in  the  march  of  progress.  One  more  poliUcs.  accord  with  the  in-  pense  in  handling  Canadian  funds  profits  in  the  stocks  of  the  Com- 

^  creases  that  had  been  made.  Now,  as  there  is  not  a  clearing  house  for  £any,  i _ 


Socialism  Defined 

The  word  “Socialism”  is  so  com¬ 
monly  in  use  in  everyday  political 
discussions,  that  it  is  worthwhile  to 
reproduce  the  definition  as  given 
by  a  standard  dictionary.  It  is  as 
follows; 

“The  name  applied  to  theories  of 
social  organizations  having  for  their 
aim  the  abolition  of  that  individual 
action  on  which  modern  societies  de¬ 
pend,  and  the  substitution  of  a  reg¬ 
ulated  system  of  cooperative  action; 
especially  a  system  which  makes 
community  of  property  a  necessary 
condition  of  political  improvement. 
— Winnipeg  Free  Press. 

Moose  Invasion 

Reports  from  Gudbrandsdalen  in 
Norway  describe  how  large  numbers 
of  moose  have  swarmed  down  out 
of  the  mountains  to  “invade”  the 
populated  districts.  After  one  angry 
bull  chased  several  children  in  the 
vicinity  of  Aurvoll,  youngsters  have 
not  dared  to  go  to  school, alone. 

Five  of  the  animal.s  recently  dis¬ 
rupted  traffic  in  the  vicinity  of 
Ringebu.  A  large  cow  wandered 
into  the  city  centre  of  Lillehammer 
several  days  ago  something  un¬ 
heard  of  even  to  the  oldtimers,  and 
three  moose  calves  have  been  killed 
by  locomotives  during  the  past 
month.  —  Norway  News. 

To  School  By  Air 

Children  are  not  in  any  particular 
hurry  when  they  have  to  go  to 
school.  But  in  some  parts  of  Africa 
they  go  by  air  to  their  classes,  not 
exactly  out  of  enthusiasm  but  for 
the  simple  reason  that  there  is  no 
other  form  of  transport  available. 

Appropriate  aircraft  are  used  in 
out-of-the-way  districts  where  the 
farmers  live  a  hundred  miles  or 
more  from  the  nearest  school.  A 
United  Kingdom  aircraft  manufac¬ 
turing  firm  is  making  a  specialty 
of  supplying  the  12  to  14  small  seat 
machines. — U.  K.  Information  Bul¬ 
letin. 

Trolleys  In  Demand 

In  the  United  States,  as  in  Can¬ 
ada,  1946  was  a  year  in  which  there 
were  a  great  many  trolley  coaches 
ordered.  In  the  United  States,  ac¬ 
cording  to  the  four  leading  trolley 
coach  manufacturers,  there  were 
more  orders  for  trolley  coaches 
placed  than  the  entire  production  of 
the  industry  in  12  years  before  the 
war.  To  mid-December,  orders  for 
3,264  new  trolley  coaches,  costing 
nearly  $60,000,000,  were  placed  with 
various  American  manufacturers, 
including  ACF-Brill  Company. 

Export  orders  for  several  hundred 
of  these  vehicles  have  been  placed 
by  transit  systems  as  far  away  as 
Honolulu,  Buenos  Aires  and  Santi¬ 
ago,  and  the  builders  expect  many 
export  orders  in  1947  from  South 
America,  Europe  and  Asia.  —  Can¬ 
adian  Car  Journal. 

Driveway  Deaths 

It  is  a  startling  fact  that  the 
driveway  of  one's  own  home  is  one 
of  the  most  dangerous  spots  pos- 
.sible,  especially  for  youngsters.  The 
number  of  fatal  accidents  that  have 
occurred  in  or  near  driveways  is 
surprisingly  high.  A  program  of 
precaution  should  reduce  these  fa¬ 
talities. 

Drivers  of  fuel  trucks  and  other 
delivery  vehicles,  before  entering  a 
driveway  or  making  a  delivery, 
should  notify  the  household  of  their 
presence.  Any  children  in  the  vici¬ 
nity  should  be  gathered  in  a  place 
of  safety  and  watched  closely  until 
the  truck  has  left.  Warning  the 
children  is  not  enough.  Too  fre¬ 
quently  curiosity  gets  the  best  of 
them  and  tragedy  results. — Boston 
Post. 

Imperial  Taxpayer 

Nothing,  perhaps,  could  better 
assure  the  average  American  the 
Emperor  Hirohito  no  longer  ranks 
as  a  son  of  heaven  under  celestial 
cherry  trees  than  the  recent  news 
from  Tokyo  that  the  emperor  has 
filed  returns  under  Japan's  new  tax 
laws.  For  his  imperial  family  Hiro¬ 
hito  made  declarations  of  holdings 
estimated  to  total  three  billion  yen. 
At  official  exchange  rates  this  is 
equivalent  to  $200  millions.  Aside 
from  any  point  as  to  whether  taxa¬ 
tion  can  have  place  and  power  in 
heaven  and  the  horrid  earthly  chore 
of  filling  out  strange  forms  fall 
upon  a  “divine  and  sacred  ruler,” 
the  fact  seems  to  be  that  the  em¬ 
peror  and  his  aids  have  been  chew¬ 
ing  pencils  in  the  last  weeks  much 
in  the  same  way  as  any  American 
in  the  four-figure  brackets  and  no 
closer  to  heaven  than  Brooklyn.—. 
New  York  Herald  Tribune. 
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Canada  Cement  Common 


Please  let  me  have  your  opinion 
of  Canada  Cement  common,  of 
which  I  have  been  holding  some 
shares.  The  stock  has  been  drop¬ 
ping  on  the  market  of  late  and  I 
have  been  wondering  If  It  had  any¬ 
thing  to  do  with  operations  of  the 
company.— C.G.C.,  Fort  Wiliiam. 

At  current  market  of  19 •'’s,  Ce¬ 
ment  common  is  selling  well  below 
its  high  for  this  year  of  23 De¬ 
cline  in  market  value  of  stock  has, 
so  far  as  can  be  ascertained,  no 
bearing  whatever  on  present  posi¬ 
tion  of  or  prospects  for  the  com¬ 
pany,  it  merely  reflects  generally 
softer  markets  which  have  prevail¬ 
ed  for  some  time  now. 

Prospects  for  company  appear  as 
good  as  they  ever  were  and  common 
stock  appears  a  reasonably  attrac¬ 
tive  hold  for  dividend  return  at  not 
too  distant  a  date  and  for  market 
approbation  over  a  moderate  pe¬ 
riod. 

Annual  report  of  company  for 
fiscal  year  ended  November  30th, 
recently  published,  showed  dividends 
on  outstanding  preferred  stock  fully 
covered  with  balance  of  earnings 
applicable  to  outstanding  common 
stock  (600,000  shares)  equal  to  $1.45 
a  share. 

Last  year,  accumulated  arrears  of 
dividends  on  preferred  stock  of 
company  were  eliminated  as  a  re¬ 
sult  of  a  compromise  plan  which 
provided  for  an  exchange  of  new 
preferred  stock  for  the  old  6' 2  per 
cent  $100.  par  value  issue  on  a  basis 
of  5  new  $1.30  a  share  for  each 
share  of  old.  Earnings  on  new  stock 
for  year  just  ended  were  equal  to 
$2.17  on  new  preferred.  By  terms 
of  compromise  arrangement  no  div¬ 
idend  can  be  paid  on  the  common 
so  long  as  any  preferred  is  outstand¬ 
ing,  when  the  preference  dividend 
fund  shall  amount  to  less  than  $2.60 
per  share  then  outstanding.  There 
are  also  restrictions  in  respect  to 
common  dividends  on  an  amount  of 
$875,000  of  earned  surplus  and  $330,- 
271  of  deferred  surplus. 

From  1916  earnings  the  sum  of 
$800,000  was  appropriated  for  pre¬ 
ferred  dividend  maintenance  fund, 
or  equivalent  of  about  80  cents  a 
share  on  1,004,315  shares  of  prefer¬ 
red  outstanding.  This  means  that 
another  $1.8  million  will  have  to  be 
set  aside  for  this  purpose  before 
consideration  can  be  given  to  divi¬ 
dends  on  the  common  stock  of  the 
company.  In  the  light  of  prospects 
for  business  and  earnings  for  cur¬ 
rent  year,  there  is  good  reason  to 
believe  that  the  fund  can  be  brought 
up  to  the  requisite  amount  by  end 
of  the  period,  leaving  the  way  clear 
for  action  on  the  common  stock. 

Busine.'s  outlook  for  current  year 
appears  promising  with  a  heavy 
backlog  of  demand  for  cement  still 
indicated  by  early  construction  re¬ 
quirements;  with  price  ceiling  off, 
and  with  taxation  requirements  on 
the  downtrend. 

An  addition  to  productive  capa¬ 
city  is  being  made  at  the  Exshaw 
plant,  in  Alberta  which  it  is  expect¬ 
ed  will  be  effective  some  time  this 
year.  An  addition  is  also  being 
made  to  the  Alontreal  East  plant 
which  is  scheduled  to  be  in  opera¬ 
tion  early  in  1947. 

Market  for  stock  may  appear 
fairly  high  in  view  of  fact  that  it  is 
not  paying  a  dividend  and  that  any 
distribution  until  end  of  1947  hard¬ 
ly  appears  likely.  A  factor,  how¬ 
ever,  which  must  be  considered  is 
the  earnings  potentialities  on  com¬ 
mon  as  indicated  by  last  year's  net, 
of  $1.45  a  share.  With  ceilings  off, 
demand  for  cement  heavy,  and  tax¬ 
ation  basis  lower,  earnings  for  cur¬ 
rent  year  could  show  a  substantial 
margin  for  the  common. 

*  ¥  V 

Shenvin-Williains  of  Canada 

I  hold  some  shares  of  Sherwin 
Williams  Co.  of  Canada  (common 
stork)  and  although  I  read  your 
Hints  to  Investors  page  religious¬ 
ly,  I  have  seen  no  reference  to  this 
particular  stock  for  quite  a  long 
time  now.  Will  you  please  discuss 
the  present  position  and  prospects 
of  this  company  and  also  the  out¬ 
look  for  the  common  stock,  parti¬ 
cularly  in  the  matter  of  dividends. 
— W.A.A.,  Montreal. 

Prospects  for  Sherwin  -  Williams 
Co.  of  Canada  Ltd.  as  a  leader  in 
the  paint  and  varnish  industry  in 
Canada,  are  distinctly  promising. 
Problem  of  the  parent  companies 
during  past  2  years  has  been  to  cope 
with  the  demand  for  their  products, 
more  particularly  as  shortage  of 
essential  materials  has  interfered 
with  production  schedules. 

Fiscal  year  of  Sherwin-Williams 
ends  August  31st,  and,  for  1945-46 
fiscal  period  company  reported  a 
.substantial  improvement  in  earnings 
in  spite  of  operating  handicaps. 
Sales  for  year  established  a  new  all- 
time  peak  but  operating  profit  was 
only  slightly  above  previous  year’s 
level  at  $2,031,429  as  compared  with 
$1,947,596.  With  a  moderate  gain 
in  othier  income,  gross  income  was 
shown  $115,000  higher  at  $2,119,- 
575.  Tax  provision  was  down  at 
$1,101,424  (including  e.p.  tax  pro¬ 
portion  of  $66,164)  from  $1,289,810 
(including  $184,189  a.p.  tax);  de¬ 
preciation  provision  was  $14,000 
higher  at  $144,317,  and  retirement 
allowance  about  $6,250  greater  at 
$34,747.  Net  earnings  after  all 
charges,  at  $838,986  compared  with 
$555,834  for  previous  year  and  were 
equal  to  $2.65  a  share  on  common 
stock  as  against  $1.39  a  share. 

Balance  sheet  at  August  31st, 
1946,  reflected,  in  part,  capital  ex¬ 
penditures  during  the  year  net 
working  capital  being  somewhat 
lower  than  at  end  of  preceding  year 
but  still  at  the  substantial  figure  of 
$5,823,695.  On  previous  balance 
sheet,  net  working  capital  was 
shown  at  $6,071,253.  Current  assets 
increased  during  year  to  $9,513,307 
from  $8,123,731,  but  current  liabili¬ 
ties  also  were  up  widely  at  $3,689,- 
612. 

Since  end  of  war,  company  under¬ 
took  plant  additions  and  improve¬ 
ments  calling  for  capital  expendi¬ 
tures  of  about  $2  million  and  these, 
at  last  reports,  were  well  advanced 
towards  completion.  These  capital 
expenditures  have  been  met  from 
working  capital  without  resort  to 
additional  financing.  These  exten¬ 
sions  will  be  of  aid  to  company  in 
its  efforts  to  supply  demands  for 
its  output. 

Up  to  end  of  last  year  dividends 
Jiad  been  paid  on  common  stock  at 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
end  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


rate  of  60  cents  annually  (on  15 
cents  a  share  quarterly  basis)  since 
1942.  This  year  quarterly  rate  was 
increased  to  20  cents  a  share  and 
an  extra  dividend  of  20  cents  was 
paid  in  February.  Thus,  total  dis¬ 
tributions  for  1947  will  amount  to 
$1  a  share  —  provided  no  further 
extras  are  paid  or  no  further  change 
in  dividend  rate  made  —  as  against 
60  cents  a  share  for  previous  5 
years. 

In  light  of  backlog  of  building  re¬ 
quirements  in  Canada,  particularly 
in  the  residential  field,  and  pros¬ 
pects  for  general  industrial  activity 
over  next  two  or  three  year.s,  out¬ 
look  is  that  operations  of  company 
will  remain  on  an  active  scale  for 
sometime  to  come.  In  the  matter 
of  earnings  prospects,  declining  rate 
of  taxation  and  relaxation  of  con¬ 
trols  are  factors  which  should  be 
considered. 

Common  stock  of  Sherwin-Wil¬ 
liams  appears  to  be  a  hold  by  virtue 
of  earnings  and  dividend  potentiali¬ 
ties  over  ne.xt  few  years. 

* 

Chartered  Bank  Stocks 

I  am  holding  some  shares  of  Royal 
Bank  of  Canada,  Bank  of  Commerce 
and  Dominion  Bank  which  cost  me 
quite  a  bit  less  than  they  are  now 
worth,  having  been  piirchased  be¬ 
fore  dividend  rate  on  shares  was 
increased.  1  have  been  pondering 
the  question  of  whether  I  should 
sell  these  shares  but,  before  taking 
any  action,  would  like  to  have  your 
views,  as  expressed  through  your 
Hints  to  Investors  page  as  to 
whether  there  are  possibilities  for 
further  increases  in  bank  dividends. 
— E.S.C.,  Halifax. 

There  is  no  good  reason  to  believe 
that  pro.opects  for  dividends  attach 


vided  for  in  1945  federal  budget. ,  pension  in  recent  months.  Volume 
Some  further  measure  of  relief  from,!  of  short  terms  government  loans, 
corporation  taxes  was  granted  in  I  which  attained  huge  proportions  and 
1946  budget  and  there  are  expecta¬ 
tions  that  forthcoming  federal  budg¬ 
et  will  bring  .some  additional  tax  re¬ 
ductions  which  may  apply  to  opera¬ 
tions  for  latter  portion  of  this  year. 

Operations  of  chartered  banks 
have  recently  been  showing  some 
improvement.  With  controls  being 
lightened  and  business  on  a  basis 
closer  to  normal,  demand  for  bank 
accommodation,  which  had  been  at 
a  minimum  during  the  war  and  the 
immediate  war  period,  has  been  ex¬ 
panding  and  current  loans  volume 
has  been  showing  a  persistent  ex- 
4F  4F 


which  were  productive  of  an  almost  ■ 
negligible  rate  of  return  for  the 
banks,  has  also  been  showing  some 
reduction  and  a  continuation  of  this 
trend  may  be  expected. 

In  the  light  of  the  foregoing  it 
seems  reasonable  to  assume  that 
potentialities  for  increased  dividend 
return  on  the  chartered  banks 
stocks  still  remain.  As  a  conse¬ 
quence.  stocks  you  hold  appear 
worthy  of  retention;,  particularly 
when  generally  strong  position  of 
the  Canadian  chartered  banks  today 
are  taken  into  consideration. 

V 


The  Newsprint  Stocks  and 
Their  Prospects 

As  an  American  who  holds  some  j  been  cut,  consequence  of  which  will 
shares  of  several  Canadian  paper  !  be  that  much  of  the  Winter's  cut  in 


these  sections  will  not  be  brought 
out. 

As  regards  the  Congressional  in-  i  end  of"  1^17 
quiries  in  the  United  States,  these  ' 
had  reference  more  particularly  to 
newsprint  supplies  and  not  to  sell¬ 
ing  prices.  Small  consumers  in  the 
U.S.  have  been  charging  that  they 
have  been  discriminated  against  and 
that  supplies  to  them  have  been 
curtailed  because  larger  users  are 
[  obtaining  more  than  their  share. 

Although  some  of  the  blame  for  this 
situation  -  -  or  reputed  situation 
has  been  charged  against  the  Can- 
I  adian  producer  by  certain  interests, 
there  has  been  no  justification  there- 
'  fore.  Fact  is  that  the  United 
i  States,  a.s  traditional  main  custom- 
[  er  of  the  Canadian  industry,  has 
!  been  well  supplied  during  a  period 
I  of  world  shortage  of  newsprint.  If 
there  have  been  inequalities  in  dis¬ 
tribution  of  the  newsprint  which 
has  gone  to  U.S.  market,  Canadian 
mills  can  hardly  be  blamed  for  that. 

Consolidated  Paper  Corporation, 
one  of  largest  of  Canadian  news¬ 
print  producers  told  its  customers 
when  announcing  the  latest  $6  a  ton 
increase  in  price  that  it  was  hoped 
this  advance  would  stabilize  price 
foi;  balance  of  this  year.  If  the  $86 
a  ton  price  is  maintained  through¬ 
out  1947,  consumers  will  have  very 


companies,  I  have  been  disturbed 
recently  by  Congressional  inquiries 
and  reports  in  the  newspapers  of 
monopoly  methods  among  newsprint 
companies.  Now  1  see  where  the 
latest  increase  in  selling  prices  has 
raised  a  storm  of  criticism  and  pro¬ 
phecies  that  it  will  prove  to  be  a 
bad  thing  ultimately  for  the  Can¬ 
adian  companies. 

I  had  been  holding  these  shares 
in  the  cheerful  belief  that  they  were 
good  for  the  next  couple  of  years  at 
least,  but  now  I  am  wondering  and 
would  very  much  appreciate  your 
discussing  this  situation  on  your 
Hints  to  Investors  page.  I  would 
be  glad  if  you  would  deal  in  parti¬ 
cular  with  the  prospects  for  the 
newsprint  companies  over  the  next 
two  or  three  years. — C.D.S.,  New 
Jersey. 

As  a  subscriber  to  The  Financial 
Times  you  will  doubtless  have  no¬ 
ticed  from  articles  in  the  last  2 
issues  that  criticism  of  the  latest 
boost  in  the  selling  price  of  news¬ 
print  has  not  been  confined  to  the 
United  States  where,  as  most  people 
are  aware,  the  major  proportion  of 
Canadian  newsprint  production 
finds  its  market.  You  will  have 
seen,  as  a  matter  of  fact,  that  there  I 
apparently  was  a  divergence  of  | 
opinion  among  the  newsprint  oper- ,  nuie^'to  complain"of  in'lighrofVe- 
ators  themselves  with  regard  to  the  J  prjee  level  in  general 


I  welfare.  The  report  points  out  that 
"owing  to  its  large  non-European 
(  population,  the  Union  cannot  absorb 
people  belonging  to  manual  or  un¬ 
skilled  occupations,  including  labor¬ 
ers  for  agricultural  purposes." 

Italian  Workers  and  D.P.'s 

The  chief  sources  of  European 
migrants  are  Italian  workers  and 
displaced  persons.  Agreements'have 
been  made  by  the  Italian  govern¬ 
ment  for  the  migration  of  its  na¬ 
tionals  to  Belgium,  France,  Sweden, 
Switzerland  and  the  United  King¬ 
dom,  as  well  as  to  a  number  of 
South  American  countries.  The 
inter  -  governmental  committee  on 
refugees  is  making  agreements  for 
the  migration  of  displaced  persons. 

1'nitcd  Kingdom:  The  general 
policy  for  immigration  was  stated 
by  the  Home  Secretary  as  being  "tox| 
promote  .ihe  national  economy  and 
to  relieve  distress  by  admitting  im¬ 
migrants  who  satisfy  me  that  they 
are  desirable,  so  far  as  may  fairly 
be  done  without  detriment  to  the 
interests  of  the  existing  popula¬ 
tion.”  All  arrangements  for  re¬ 
cruitment  of  foreign  workers  are 
firs't  cleared  with  the  trade  unions. 
The  recruitement  of  800  skilled 
i  workers  and  2,000  semi-skilled  and 
j  unskilled  Italian  workers  with  foun- 
I  dry  experience  began  early  in  1947. 

I  Recruitement  of  other  groups  of 
j  foreign  workers  is  now  taking  place. 

I  France:  The  new  economic  plans 
call  for  430,000  foreign  workers  by 
and  1,. 500,000  by 
1950.  The  Franco-Italian  treaty 
constitutes  one  of  the  methods  for 
finding  such  workers. 

Belgium:  An  'agreement  was 
worked  out  with  Italy,  w’hereby  50,- 
000  Italian  workers  will  be  eniploy- 
ed  as  coal  miners.  By  October,  1946, 
some  12,000  of  this  number  had  ar¬ 
rived. 

Sweden:  Negotiations  have  been 
undertaken  between  the  Swedish 
and  Italian  governments  to  provide 
for  the  entry  of  about  .500  qualified 
iron  and  metal  workers  without 
their  families  for  a  two-year  period. 
It  has  been  indicated  that  if  the  ex¬ 
periment  should  prove  successful, 
the  number  might  be  raised  to  five 
or  six  thousand. 

Switzerland:  Foreign  workers  are 
needed  mainly  for  seasonal  work  in 
agriculture  and  in  the  building  in¬ 
dustry.  Switzerland  has  a  short¬ 
age  of  women  workers,  estimated  at 
some  50,000,  for  domestic  service 
and  in  the  textile  industry. 


advisability  of  another  price  in¬ 
crease  at  this  time;  this  being  in¬ 
dicated  by  the  considerable  delay  on 
the  part  of  some  of  the  companies 
on  following  the  example  of  Inter¬ 
national  Paper  in  the  matter  of  the 


ing  to  shares  of  Canadian  chartered  ^  price  raise.  There  has  been  quite 
banks  have  yet  been  exhausted,  j  pij  criticism  of  the  move  in 
Although  some  improvement  in  |  gome  sections  of  the  Canadian  press, 
operating  conditions  in  the  banking  ' 
field  has  been  in  evidence,  general 
improvement  in  bank  earnings 
which  was  in  evidence  last  year - 
and  on  which  increased  dividend 
rates  now  in  effect  are  based  ■ —  was 
due  in  large  measure  to  reduction 
in  rate  of  income  and  e.p.  taxes  pro- 
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and  in  view  of  the  cost  situation  in 
the  newsprint  industry. 

We  doubt  very  much  of  any 
serious  effects  on  future  operations 
of  Canadian  newsprint  companies 
will  emerge  from  the  existing  price 
situation  in  the  industry.  Had  pro¬ 
ducers  wished  to  take  advantage  of 
a  distinct  sellers’  market  —  which. 
Actually,  although  the  past  year  incidentally,  seems  likelv  to  persist 
has  seen  a  rapid  advance  in  the  1  for  some  time  vet  --‘thev  could 
selling  price  of  newsprint,  there  Is  |  have  pushed  selling  price  for  their 
very  little  grounds  for  criticism  on  |  output  far  in  excess  of  prevailing 


this  score.  In  the  first  place,  news¬ 
print  sold  at  depression  prices,  to 
all  intents  and  purposes  during  war 
years  when  price  levels  were  frozen. 
Towards  the  end  of  the  war,  two 
price  adjustments  were  permitted 
which,  however,  did  little  more  than 
cover  increased  costs  of  production. 
Since  end  of  the  war,  production 
costs  have  risen  steeply,  in  addition 
to  which  dollar  parity  last  summer 
deprived  the  newsprint  producers  in 
Canada  of  the  10  per  cent  premium 
they  had  been  obtaining  on  sales 
to  U.S.  markets.  Selling  price  of 
newsprint  remains  substantially  be¬ 
low  high  level  attained  during  early 
twenties  despite  the  fact  that  pro¬ 
duction  costs  today  are  far  above 
those  which  then  prevailed. 

Wood  costs,  in  particular,  have 


levels.  As  a  matter  of  fact,  prices 
more  than  twice  the  $86  a  ton  level 
on  U.S.  market  have  been  paid 
during  pa.«t  year  for  small  lots  of 
newsprint  in  some  overseas  markets 
which  are  starved  for  supplies. 

Newsprint  companies  in  general 
were  able  to  report  very  satisfac¬ 
tory  earnings  for  1946  on  an  aver¬ 
age  selling  price  for  year  well  below 
the  new  $86  a  ton  level.  Although 
costs  have  advanced,  and  are  still 
rising,  they  should  do  well  for  1947 
on  the  $86  a  ton  price.  As  very 
little  new  production  is  projected, 
and  as  demand  for  newsprint  shows 
no  signs  of  abatement,  all  indica¬ 
tions  point  to  continuing  favorable 
operating  results  for  companies  dur¬ 
ing  next  2  years.  Reduced  tax  levels 
and  lower  prior  charges  achieved  by 


advanced  very  widely  and  weather  most  of  the  companies  as  a  result 


conditions  of  the  Winter  just  ended 
aggravated  this  situation,  abnor¬ 
mally  heavy  snowstorms  during 
February  submerging,  in  many  dis¬ 
tricts,  w'ood  which  had  previously 


of  bond  refunding  and  preferred 
stock  refinancing  are  factors  of 
some  considerable  importance  in 
prospects  for  the  newsprint  stocks 
in  matter  of  earnings  and  dividends. 


Immigration  Being  Encouraged 
On  Conditions,  Report  Indicates 


The  trend  of  immigration  policy 
throughout  the  world  is  toward  en¬ 
couraging  immigrants  provided  they 
are  qualified  to  contribute  to  the 
economy  of  the  admitting  country. 
This  is  indicated  by  a  comprehen¬ 
sive  analysis  of  immigration  regula¬ 
tions  and  policy  issued  by  the  In¬ 
ternational  Labor  Office  headquar¬ 
ters  in  Montreal. 

The  analysis  includes:  an  intro¬ 
duction  outlining  immigration  re¬ 
strictions  and  regulations  in  effect 
at  the  present  time;  and  a  series 
of  23  monographs  covering  the 
major  immigration  countries  and 
showing  both  the  measures  now  in 
effect  regulating  immigration  and 
controlling  the  admission  of  aliens 
to  employment,  and  official  state¬ 
ments  of  policy. 

The  report  brings  up  to  date  in¬ 
formation  which  was  circulated  to 
the  ILO’s  Permanent  Migration 
Committee  last  August,  and  to  mem¬ 
bers  of  the  Population  Commission 
of  the  United  Nations  at  its  meeting 
in  February. 

No  monographs  have  been  includ¬ 
ed  for  China,  India  or  Palestine  be¬ 
cause  of  the  special  circumstances 
determining  their  immigration  pol¬ 
icy.  For  similar  reasons,  non-self- 
governing  territories  and  trust  and 
mandated  areas  have  been  excluded. 

Immigration  trends  in  some  of  the 
principal  American  countries,  as 
outlined  in  the  report,  follow: 

.Uiilled  States:  Nearly  300  bills 
have  been  introduced  in  Congress 
to  change  the  existing  laws,  al¬ 
though  no  definite  action  has  been 
taken.  The  report  says  that  "the 
bills  introduced  indicate  that  the  di¬ 
vergence  of  opinion  concerning  im¬ 
migration  in  the  new  Congress  is 
even  wider  than  before.”  Some  of 
the  bills  would  make  possible  the 
admission  of  a  larger  number  of  im¬ 
migrants,  particularly  displaced  per¬ 
sons,  through  the  easing  of  adminis¬ 
trative  procedures,  but  others  would 
make  restrictions  even  tighter. 

Canada:  When  a  survey  now  being 
made  is  completed  the  government 
hopes  to  be  able  to  suggest  a  gen¬ 
eral  immigration  policy.  In  the 
meantime,  an  extension  of  the  regu¬ 
lations  permits  the  admission  of 
farm  settlers  and  workers  in  other 
specific  industries,  such  as  mining, 
lumbering  and  logging.  Provision 
heis  been  made  to  admit  various 


categories  of  relatives,  including, 
for  example,  orphaned  nephews  and 
nieces  under  18  years  of  age. 

Mexico:  Fifteen  thousand  families 
have  requested  admission  as  agri¬ 
cultural  settlers.  The  Mexican  Gov¬ 
ernment  has  announced  that  it  will 
give  all  possible  facilities  to  such 
immigrants.  The  whole  system  of 
immigration  regulations  is  being  re¬ 
examined. 

Argentina:  Persons  engaged  in 
agriculture  and  fishing,  industrial 
technicians  and  specialized  workers 
will  be  admitted  at  the  rate  of  50,- 
000  per  year.  It  is  hoped  to  admit 
5,000  Italian  workers,  artisans  and 
technicians  a  month. 

Brazil:  Technicians  and  workers 
in  agriculture  and  industrial  produc¬ 
tion  have  preference  under  the  im¬ 
migration  laws,  and  plans  are  being 
considered  for  the  recruitement  of 
Italian,  German  and  Portuguese 
workers  as  well  as  selected  displac¬ 
ed  persons. 

Chile:  Workers  in  the  metal 
trades,  food  processing,  textiles, 
woodworking  and  related  industries, 
fishermen  and  land  settlers  are  giv¬ 
en  preferential  treatment. 

Venezuela:  Forty  per  cent  of  the 
15,000  European  immigrants  to  be 
admitted  in  1947  will  be  farmers. 

The  rest  will  be  artisans,  technicians 
and  skilled  labor. 

British  Commonwealth 

In  the  British  Commonwealth  mi¬ 
gration  from  the  United  Kingdom 
to  Australia  and  New  Zealand  is 
being  resumed  on  lines  similar  to 
the  pre-war  arrangements  by  pay¬ 
ment  of  passages  and  other  means. 
Canada  and  the  Union  of  South 
Africa  are  also  seeking  British  set¬ 
tlers  in  preference  to  other  Euro¬ 
peans. 

Australia:  A  minimum  target  of 
35,000  immigrants  is  the  basis  of 
Australia’s  immigration  policy  in 
1947. 

New  Zealand:  Coal  miners,  and 
men  capable  of  work  in  the  saw¬ 
milling  and  bush-felling  industries, 
hospitals,  and  nurses  and  domestic 
servants  will  be  welcome.  A  short¬ 
age  of  housing  and  shipping  facili¬ 
ties  makes  it  unlikely  that  any 
large-scale  immigration  will  begin 
soon. 

Union  of  South  Africa:  It  has 
been  urged  that  a  policy  of  recruit¬ 
ing  suitable  immigrants  should  be 
introduced  as  a  matter  of  national ;  1946. 


(Continued  from  page  6) 
tion  where  does  a  reactionary 
begin  and  where  does  a  non¬ 
descript  turn  into  a  crypto¬ 
something  or  other.  Today,  when¬ 
ever  we  hear  of  a  group  of  peo¬ 
ple  acting  to  protect  their  proper¬ 
ty  rights  against  the  any  one  of 
the  seven  more  radical  branches 
of  the  "great  people's  movement” 
which  inevitably  ends  up  in  the 
people  becoming  the  absolute 
non-entities  which  can  be  made 
to  walk  and  dance  on  strings, 
whenever  we  hear  of  clashes  be¬ 
tween  established  authority  and 
custom  on  the  one  hand  and 
slightly  outlandish  forces  on  the 
other,  we  speak  in  terms  of  re¬ 
actionaries  against  progressives. 

We  are  quite  ready  to  forget 
that  we  ought  to  be  sure  where 
we  would  stand,  individually,  if 
the  same  clash  were  brought  into 
our  own  streets. 

The  trouble  would  seem  to  be 
that  we  have  become  u.sed  to 
talking  in  parcelled  terms,  which 
are  made  up  for  us  like  a  three 
piece  suit,  or  a  convention  menu 
or  a  homebuilders’  toolset.  You 
can  not  select  the  terms  that 
apply  and  leave  out  those  that 
you  do  not  want.  We  buy  our 
vitamins  in  boxes  readily  assort¬ 
ed  and  we  buy  our  political  terms 
in  the  same  way.  Somebody  coins 
them  for  you,  gives  them  the 
proper  smell,  trains  you  in  ap¬ 
plauding  or  yelling  it  down  when¬ 
ever  it  is  pronounced,  and  it  is 
used  happily  and  quite  unthink¬ 
ingly  from  then  on. 

¥  ¥  ¥ 

There  was  a  time  when  you 
were  a  communist  whenever  you 
mentioned  that  we  should  spend 
more  money  on  cheap  hospitals 
to  which  people  might  go  whether 
they  can  pay  or  not.  Then  you 
became  a  Nazi  or  a  Fascist,  as 
soon  as  you  insisted  that  while 
we  may  all  have  been  created  by 
the  same  craftsman,  he  did  not 
use  the  same  wood  on  all  of  us. 

Then,  we  started  to  interpret 
the  various  things  that  were 
said  at  historic  moments  during 
the  war,  we  discovered  that  some 
of  us  saw  the  same  words  but 
did  not  give  them  the  same  mean¬ 
ing  and  that  lead  to  the  devel¬ 
opment  of  reactionaries,  progress¬ 
ives,  real  democrats  and  unreal 
ones,  social  fascists  and  crypto¬ 
clericalists.  You  see,  it  has  be¬ 
come  quite  a  mess. 

It  has  got  to  be  so  bad  that 
perfectly  good  progressive  liberals 
may  wake  up  and  sympathise 
with  the  Tories  one  morning, 
while  convinced  conservatives 
start  approving  of  socialist  view¬ 
points.  But  the  most  to  be  pittied 
are  our  moderate  socialists,  for 
they  may  at  any  time  be  turned 
into  reactionaries,  simply  because 
they  do  not  know  what  socialism 
means,  how  it  will  affect  them 
and  especially  that  it  will  affect 
them  as  well  as  the  big  boss  who 
spends  all  his  time  doing  nothing 
except  enjoying  himself. 

To  what  length  Vv'ill  they  allow 
socialism  to  go,  or,  as  they  had 
it  in  the  days  when  every  road 
still  lead  to  Rome.  "Quousque  tan¬ 
dem,  O  Catilina?”  How  far  do 
you  want  to  carry  your  social¬ 
ism,  Dear  Attlee? 

Power  Output  Up  12.7  p.c. 
At  3,589,225,000  k.w.h. 

Ottawa.  —  Output  of  central  elec¬ 
tric  stations  in  February  touched  a 
high  for  the  month  at  3,589,225,000 
kilowatt  hours,  an  increase  of  12.7 
per  cent  over  the  corresponding 
month  last  year,  reports  the  Domin¬ 
ion  Bureau  of  Statistics. 

Total  for  the  first  two  months 
of  this  year  was  7,507,243,000  kilo- 
W'att  hours  compared  with  6,611,- 
784,000  in  the  similar  period  of  1946. 

Exports  to  the  United  States  in 
February  amounted  to  151,786,000 
kilowatt  hours  against  178,661,000 
in  February,  1946,  secondary  power 
declining  from  72,461,000  to  41,188,- 
000.  During  the  first  two  months  of 
this  year,  power  exports  totalled 
319,949,000  kilowatt  hours  compared 
with  377,183,000  in  the  like  period  of 
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a  fee  your  time 

BUT  ACT  NOW 

Scrambling  to  make  a  Will  when  danger 
threatens  is  probably  better  than  not  making  one 
at  all  but  the  preparation  of  such  an  important 
document  should  not  be  left  to  the  confusion  of 
a  last  minute  rush. 

Making  a  Will  is  something  that  can  easily 
be  attended  to  before  emergencies  arise.  This  duty 
should  not  be  neglected.  The  logic  and  advantages 
of  appointing  a  Corporate  Executor  and  Trustee 
are  obvious  and  well  recognized. 

All  that  is  needed  to  get  the  job  done,  and 
done  well,  is  to  ask  us  to  help  you  plan  your 
Will,  which  we  shall  gladly  do  without  charge. 

You  can  then  have  it  drawn  in  proper  legal  form, 
naming  The  Royal  Trust  Company  your  Executor 
and  Trustee,  execute  the  Will  and  file  it  with 
us  for  safekeeping. 

It  it  not  wise  to  be 
A  MAN  WITHOUT  A  WILL 

THE  ROYAL  TRUST 

COMPANY 


CORPOSATC 

SECURITY 


PERSONAL 

SERVICI 


Offices  across  Canada  from 
Coast  to  Coast 


Ottawa  —  Pessimistic  reports  on '  piration  of  UNRRA  a  tendency  may 
the  condition  of  the  winter  wheat '  develop  in  some  quarters  to  place 
crop  seeded  in  the  fall  of  1946  in  the  trade  on  a  ca.sh  basis.  However, 

United  Kingdom  and  continental  should  a  shortage  in  effective  de- 
Europe  have  led  some  informed '  mand  impose  certain  limitations  on 
sources  to  the  conclusion  that  Euro- ,  the  movement  of  food  to  deficit 
pean  wheat  requirements  in  1947-48  areas,  it  seems  reasonable  to  sup- 
may  be  no  less  heavy  than  during  pose  that  most  deficit  countries 
the  current  crop  year.  Should  the  would  curtail  or  even  cease  the  im- 
winter-kill  prove  to  be  of  serious  portation  of  almost  all  other  corn- 
extent  and  the  current  wet  weather  modities  before  they  would  willingly 
further  delay  spring  seeding,  there  allow  imports  of  bread  grains  to  be 
may  be  ample  grounds  for  assum- 1  diminished, 
ing  another  year  of  shortages  in 
the  affected  countries.  Over  and 
above  the  weather  factors,  too,  it  is 
unlikely  that  all  deficits  or  draught 
power,  labor,  suitable  seed  and  fer¬ 
tilizers  can  be  made  good  within  the 
next  year  or  two,  and  any  lack  of 
these  items  is  certain  to  have  a  ne¬ 
gative  effect  upon  production.  In 
India,  a  moderately  good  crop  is 
now  being  harvested  but  some  im¬ 
ports  will  still  be  required. 

There  are  no  indications  as  yet 
that  Australia  and  the  Argentine 
will  seed  increased  acreages  of 
wheat  in  1947  and  it  is  too  early  to 
venture  any  estimate  as  to  probable 
1947  yields  in  these  countries.  In 
Canada,  soil  moisture  conditions  in 
the  spring  wheat  areas  are  report¬ 
ed  good  but  here,  too,  it  is  much  too 
early  to  hazard  a  production  esti¬ 
mate.  The  only  plausible  assump¬ 
tion  at  this  stage,  and  this  is  also 
true  of  Australia  and  the  Argentine, 
is  that  average  condition  will  pre¬ 
vail.  The  United  States  has  increas¬ 
ed  its  over-all  wheat  acreage  by 
some  four  million  acres;  and  given 
average  conditions  in  the  spring 
wheat  area  and  a  continuation  of 
the  present  excellent  condition  of 
the  winter  wheat  crop,  a  record  pro¬ 
duction  in  excess  of  1,200  million 
bushels  compared  with  1,156  million 
bushels  in  1946  could  be  achieved. 

If  the  1947  production  pattern  de¬ 
velops  along  the  lines  noted  above, 
it  is  conceivable  that  wheat  may 
still  be  in  relatively  short  world 
supply  during  the  1947-48  crop  year. 

At  least  one  other  factor  may  af¬ 
fect  the  broad  picture.  With  the  ex- 


FISHERIES  MEET  FOR  Ql  EBEC 

Quebec — The  City  of  Quebec  will 
be  the  scene  of  the  1948  East  Coast 
Fisheries  Conference,  it  has  been 
decided  officially. 
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1926 
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3,415,698 
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1946 
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HIGHLIGHTS  OF  1946  RIP08T 

A  record  gain  of  Insurance  in  Force. 

A  record  increase  in  Total  Assets. 

A  favourable  mortality  experience. 

A  high  rote  of  interest  on  investments. 

Record  profit  earnings. 

Record  policyholders*  payments. 
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HIGHER  EARNINGS  Value  of  Mining  Corp’n  Shares  NADRUCO  REPORTS  |  Market 
ARE  REPORTED  BY  Up  Despite  Capital  Increase  STRONG  POSITION  j 


Averages  and  Volume 


I  AN  li  FI  Fl-Tlllf!  Despite  the  fact  that  last  year  Porcupine,  1,044  Keno  Hill  Mining  eino  A»oinBt  'iOo*' 

l/ml.  U.  JLlLLV  1 RIU  Mining  Corp.  of  Canada  Ltd.  is-  Co..  60,000  Lennie  Red  Lake  Gold,  Net  gl.09  Against  4»C, 

_  sued  380,801  shares  at  $8  per  29,200  Sheldon  Larder  Mines  and  Working  Capital  ShowS 

¥T..  to  n share  from  its  treasury  for  financ-  60,000  Wejack  Mines.  Since  the  i— 

Sales  Up  12  p.c.  Despite  Pro-  purposes,  net  asset  value  per  end  of  the  year  1,591,798  shares  Improvement 

auction  Difficulties  and  Net  outstanding  share  increased  to  of  Ashley  Gold  Mining  Corp.  and  - 

Equals  $12.16  a  Share  $16.03  at  the  end  of  1946  from  670,000  shares  of  Base  Metals  Annual  report  of  National  Drug 

^  _  ^15.48  at  the  end  of  1945.  Net  Mining  Co.  have  been  sold.  and  Chemical  Company  Ltd.  for  year  | 


.\pril  9 
Week  Ago 
1947  High 


TORONTO  STOCK  EXCHANGE 


April  9  ... 
Week  Ago 
1947  High 


PROSPECTS  GOOD 

Annual  report  of  Canadian  Gen- 


liquid  assets  at  the  end  of  the  Control  of  Torbrit  Silver  was  ended  December  31  last  shows  ex-  NEW  TORK  STOCK  EXCHANGE 

year  amounted  to  $34,166,592,  an  acquired  In  the  latter  half  of  the  pansion  in  sales  volume,  and  net  9  .  .  , 

increase  of  $7,003,530  during  the  year,  and  it  is  planned  to  con-  profit  of  $420,010  against  $346,355  Wrek  .Vgo  . 

year,  says  annual  report.  struct  a  300-ton  flotation  cyani-  for  preceding  year.  Earnings  per  19I7  High  . 


,  V,,  .  ,  ^  I  year,  says  annual  report.  struct  a  300-ton  flotation  cyani-  for  preceding  year.  Earnings  per  mgn  . 

eral  Electric  Company  for  year  end- 1  company  also  had  a  good  '  dation  mill.  It  is  not  expected  to  common  share  worked  out  at  $1.09, 

ed  December  31st,  1946,  shows  net  |  ygj^j.  froi^  an  earnings  standpoint,  !  reach  production  before  the  middle  compared  with  $0.79  in  1945.  (Since 

earnings,  after  deduction  of  all  operating  profit  being  $288,559,  ,  of  1948.  last  August,  when  changes  in  com-  Montreal  stock  Exciinngc  ... 

charges  including  depreciation  and  j^^re  than  double  the  $122,832  for  At  Bramlnco  Mines  in  the  Mis- 1  pany  capitalization  took  effect,  vot-  sew  "vork ‘^^ock^E.\?haiige  '  ‘ ' 

income  and  excess  profits  taxes,  5945.  After  write-offs  of  $129,273,  |  sinaibi  area,  near  the  Renabie  1  ing  control  has  been  bested  in  com¬ 
amounting  to  $2,411,506,  as  com-  there  was  a  net  profit  of  $1.59,285,  ,  Mine,  diamond  drilling  is  now  be-  mon  shares  in  Canada.)  Per  share  1  s=ss=s=^=s==ss= 
pared  with  $2,181,049  in  1945,  an  i  compared  with  net  of  $97,373  the  ing  done  to  test  an  oreshoot  out-  earnings  have  been  calculated  kP  ACC  k  Df  ARIC 

increase  of  $230,457,  or  10.6%.  year  before.  lined  on  the  surface  for  a  length  present  capitalization  and  are  after  j  |l| II I  liflnM 

Profits  available  for  the  com-  Total  of  189,479  shares  of  Que-  of  235  feet,  having  uncut  grade  dftlucting  one  year’s  preference  | 
mon  stock  of  company  were  equiva-  mont  were  acquired  during  the  of  $7.07  and  cut  grade  of  $5.96  dividend  requirements,  amounting  to  CT17D  IID  UTAD 


lent  to  $12.16  per  share,  compared  |  year,  bringing  the  company’s  hold-  over  a  width  of  36  feet  . 


$146,912,  in  respect  to  both  years. 


with  $10.94  in  1945.  Dividend  dis- '  ings  to  1,096,728  shares,  which  As  the  policy  of  the  company  and  are  also  after  minority  interest.  | 
bursements  totaled  $1,625,760,  the  ^  amounts  to  approximately  52  per  is  to  make  the  findings  and  de-  Operating  profit  during  the  year 


STEP  UP  WORKI 


HOME  OIL  STILL 
LEADS  CANADIAN 
OIL  PRODUCTION 

Report  for  1946  Shows  Compa¬ 
ny  Maintains  Position  as 
Leading  Producer 

1946  OUTPUT  UP 


Week  Previous  -TOTAL  TO  DATE-  1®^®  prodUCCd 

ToApr.9  Week  1947  i94f.  745,482  barrels  of  crude  oil,  after 

79.i,42«  13,492,267  23,689,C,->0  _ _ 

.3,4,'>Q,oflo  6,101,1)00  .  .  providing  for  royalties,  participa- 

3,010,000  4,090.000  70,703,000  122,242,000  tions,  etc.,  maintaining  its  position 

I  as  the  largest  producer  in  the  Do- 
Nef  Lose  Renorfed  Bv  minion.  During  the  past  eight  years, 

LMS  Kcporrea  oy  production  to  the  end  of  1946  had 

GfAnby  Consolidjtcd  reached  9,344 J74  barrels,  or  average 

-  of  1,043,096  barrels  in  each  year. 

Operating  profit  of  $10,050  in  I  operating  22  producing 

1946  against  an  operating  loss  of  |  «nancial  interest  in  12 

$72,007  in  1945  is  shown  in  annual ;  others,  all  in  Turner  Valley,  and 


IndiistriHls 

Utilities 

tomhined 

Papers 

122.9 

76..’) 

107.5 

339.92 

I2;5..’! 

77.1 

107.5 

346.27 

130.0 

78.5 

112.5 

361.92 

Indiistrinis 

Golds 

B  Metals 

\V.  Oils 

171.17 

J 10.06 
107.36 

87.45 

21.84 

17:1.90 

87.73 

21.67 

184.21 

114.35 

96.11 

28.39 

Industrials 

nails 

rtillties 

Comhined 

90.0 

33.4 

44.2 

61.4 

91.2 

34.2 

44.7 

65.4 

S4.6 

38.5 

47.S 

69.0 

Previous 

Week 

79.i,42« 

6,101,1)00 

4,690,000 


—TOTAL  TO  DATE— 
1047  1946 

13,492,267  23,689,6.'>0 


same  as  in  the  previous  year,  and  i  cent  of  the  issued  capital  of  that  ;  velopment  of  new  mines  and  the  i  amounted  to  $1,012,767  from  which  _  o4-  MSno  report  of  Granby  Consolidated  Min-  i 

$785,745  was  added  to  earned  sur- i  company.  Other  major  changes  in  acquisition  of  interests  in  new  |  was  deducted  depreciation  provis-  Increased  MllCiency  at  Mine  jng  ^nd  subsidiaries  after  charges  !  dnllea 

—  1 T.- XI..  1-^1 _  •—  A1.-A  I  _ _ _ I  r\arf  r\f  if.a  hllQt-  i  fxtiA  avAi^llfivra  GalariAS  :  V  ^  ^  ^  J  anH  O/I-SnafmAnfa  fhAva  iiroe  a  '  TA  tllC  V&UCy. 


although  production  was  retarded ,  2,000,000  shares  of  lorDrit  silver  pe  empnasizea.  provision  or  as  wen  as  i  xuiunw.  —  ,  ana  current  iiaoiiities  or  uas  aiicauy  piuuuccu 

to  some  extent  bv  shortages  of  ma-  i  Mines,  and  the  acquisition  of  669,-  A  number  of  prospecting  par-  minority  interest  of  $17,655.  In  the  j  of  workers  has  become  a  little  i  Known  ore  reserves  at  December  ;  barrels  and  is  still  yielding  over  150 
^  1  995  shares  of  Seeber  Lake  Gold  ties  were  sent  out,  participations  previous  year  combined  operating  plentiful  the  last  few  months,  1 31  last  were  estimated  at  9,892,000  !  barrels  a  day.  Average  production 


Current  assets  amounted  to  S27  -  i  Mines  and  330,000  shares  of  Bra-  were  taken  in  various  exploration  profit  was  $897,791,  depreciation  .  inpvnerienred  varietv  ^  averaging  between  1.2  and  1.3  per  well  in  1946  was  121  barrels, 

6  current  h/hlli^  minco  Mines  Ltd.  |  syndicates,  and  assessment  work  I  provision  was  $38,119,  tax  provision  of  the  inexperienced  variety, ,  compared  with  47  barrels  for  all 

taipV)  ««  947  4in  leaviuD-  not  ^  i  Other  additions  were  96,600  i  and  general  prospecting  were  done  i  was  $504,470  and  minority  interest !  R.  A.  Bryce,  president  of  Macassa  j - other  wells  of  the  area,  with  aver- 

(nr.  ;.onTioi  IQ  ion  nia  o  '  Hawkpoint  Gold  Mines.  100,000  i  on  more  than  25  different  proper- I  was  $8,847.  !  Mines,  told  shareholders  attending  ,  .  ...  _  age  decline  for  the  year  of  only  12.3 

I  Bocabois  Gold  Mines,  31,250  Beau- ;  ties,  including  some  25,000  feel  |  Dividends  paid  during  1946  to-  .j,.  annual  meeting  of  company ; i  per  cent,  compared  with  24.2  for  all 

M^gortometer  Sury.yioth.r  »...=• 


^o'^itoT  IQ  1QQ  nTa  o  AoZoooo  !  Hawkpoint  Gold  Mines.  100,000  !  on  more  than  25  different  proper- I  was  $8,847.  !  Mines,  told  shareholders  attending 

ofVre?  789  from  nrecededine  veai  '  including  some  25,000  feel  j  Dividends  paid  during  1946  to- 1  the  annual  meeting  of  company 

'  chance  Mines.  7,667  Goldhawk  i  of  diamond  drilling.  tailed  $208,088  of  which  $79,292  was  ,  Lnlnvoos.  too. 


Cash,  government  bonds,  and  in- ,  ’  ’ 

vestment  securities  aggregated  $7.-  i  ■  'U'Bim.i.,  . 

172,851,  a  decrease  of  $4,897,346. 

This  decrease  is  due  to  higher  in-  ART'F  r*AI  A  AITTTOIIX 
ventories  and  receivables  and  large  ;  UP|  1,  Ui/ljl/  vU  ll  U  1 
capital  expenditures.  Accounts  and  : 

notes  receivable  totalled  .$6,055,279,  ||f|  fmf  PUDDITADV 

an  increase  of  $1,857,514,  and  in- I  Ijr  I|h  HrKKIJllK| 
ventories  amounted  to  $18,383,844,!  * 

an  increase  of  $3,714,025.  '  _ 

Capital  expenditures  for  expan-  pf^iiy  Averacc  at  New  High 
Sion  and  improvements  in  manufac- 1  iQAQ  _  Ore  Grade 

luring  plants,  district  offices  and  »'nce  —  we  uraae 

warehouses,  amounted  to  $5,310,340.  j  Improves  Over  January' 

The  enlarged  manufacturing  facili- 1  - 

ties  in  existing  plants  and  several  |  Toronto.  —  Producing  gold  mines 


Improves  Over  January’ 


l^tirto*  hTdrrsV;re%Ves^^^^^^^  Turnover  of  employees  too,  | 

ference  and  common  shares.  Bal- ,  continues  relatively  heavy.  This  is  j 


age  decline  for  the  year  of  only  12.3 
per  cent,  compared  with  24.2  for  all 
other  wells.  During  1946,  three 
wells.  Nos.  22,  23  and  24,  were  suc¬ 
cessfully  completed  and  placed  on 


Crude  Oil  Production 

Supplied  hy 

Parkinson^  Joncas  &  Co.  Ltd. 


ance  of  $212,921  was  added  to  con-  reflected  in  efficiency  being  only'  Mines,  Limned,  announ^ces  '  production,  with  two  more.  Nos.  25 

solidated  earned  surplus  account.  ;  about  70  ner  cent  of  prewar.  Im- '  J®*"  survey  of  their  j  ^nd  26,  both  drilling  below  5,600 

Ratio  of  current  aisets  to  current  ^Jo^Je  Jey.t'^fn  efficiency';  Idth  con-  { Surveys  Lifted'  harbren  un  1 1®"''  i  '’’t 

liabilities  at  the  year-end  was  2.92  ,  .Sequent  lower  unit  costs,  however.  the  Leduc  area,  among 


_ _ _ - 1  early.  Consolidated  working  capital :  ^yre  “J®  |  Production  in  1946  yielded  income 

CRUDE  on  PRODUCTION  amounted  to  $2,993  497  compared  Speaking  of  current  operations  at  ^ate  bS' indicated  ^  $1,855,690  gross,  compared  with 

united  Tates  °  on  a  like  basis  i^th  $2.671„725  at  t^e  mine,  Mr.  Bryce  reported  that  Sropertv  consistrof  600  acres  ad- 1  51-745-991  in  1945  and;  after  deduct- 

SupplLd  by  P.rkin..n.  Jon...  &  Co.  Ltd.  December  31.  1945.  the  mill  rate  during  March  was  285  ?  K  GayS  to  the  soS  I  royalties  of  $211,631,  compared 

Mar.  29  Mar.  22  Balance  Sheet  shows  cash  of  $37 V  tons  daily  and  300  tons  was  the  {°Stll  Cower  to  the  S  and  ?s  *l®®-225  in  the  previous  year, 
crude  Oil  t’ru,jooil  694,  (Government  bonds  of  $30,406  for  April.  Increased  lateral  p^t  two  claims  removedTrom  Mac-  $1,644,058,  compared 

Same  Week  LaM  \ear  4.417,370  receivaDie  less  reserve  or  $i,uoo,  next  few  months  with  a  view  to  |  j-e  is  outlinine*  one  of  the  oreate^t ;  $80,621,  brought  total 

same  La  t  ^  ^  inventories  of  $3  080,706  !  ing  ^re  position  and  raising  |  mLC  hif  ^  $1,724,679.  Net  operating 

-lOir  '  r\fViAv*  itAma  T*AfiinHahl<»  tavoQ  ’  >  _ _ ,  OreDOaicS  m  L/anaOian  mining  niS-  I  .  »•!  oOd*  afic 


ties  in  exiting  plants  and  several  |  Toronto.  -  Producing  gold  mines  Same  Week  La,.  Tear  ^  ^65 ‘rnrinvwtorTer  of  $3.080>06. !  ^ro^g  orT  poai«r  andTaTsing  !  !  =To%L7r4T7t’Nero1,S^^^ 

additional  plants  have  substantially  ,  of  Ontario  in  February  milled  606, J  increase  over  19IC  470,6^  Other  items  include  refundable  taxes  | —fde  and  output.  A  full  comple- 1  "  i  income  was  $1,326,665,  compared 

increased  the  productive  capacity  ,  790  tons  of  ore  containing  151,103  ;  Production  J.in.  i-Mar.  29,  47  42n.8«.i,.i30  ^f  <267,921,  investment  in  associat- i  _»  would  m»ke  these  ob-l^®*^^’.  completion  of  the  work.  ...  <1  269  492  After  deduction  of 

for  the  large  variety  of  co^any  fine  ounces  of  gold  and  23.554  Same  Period  Last  Year  . 41^20  Ind  other  companies  of  $556,976,  w«ves%TssibTe  for  the  minels  fn  I  "Zn" 

products.  ounce^  silver,  at  $5^304^922,  repute  increase  over  Last  Year  ....  10,160,840  fixed  assets  of  $791,277  and  trade  shape  with  expectations  of  nnnn  the  results  the^s.’ir™,' i  development  cost  and  $841,968 

Orders  received  during  1946  con- I  the  Department  of  Mines.  This  marks,  etc.,  at  $200,610.  “  ^ore  ore  J  results  c^f  the  survey  establish  tax  credits,  net  income 

tinned  at  a  high  level.  A  large  ,  compares  with  output  valued  at  $5,-  J-'llde  Oil  Stwk.s  ^46  w  Liabilities  include  bank  loans  of  stabilization  of  currency  last  -  adjoining  prop- ,  $9,722,  compared  with  $267,025 

volume  of  unfilled  orders  carried  [  190,366  from  551,813  tons  in  the  cor-  ,  — r — $39,831,  accounts  payable  of  $1,328,-  summer  meant  about  $1.40  per  ton  !  t  where  the  j  1945^  when  deductions  were  $314,- 

forward  into  the  current  vear,  to- I  responding  month  of  1946.  In  Jan-  increase  over  Last  Y’ear  ..  3,.179,000  124  tax  reserve  of  $192,818,  contin-  1...  urofit  to  Macassa  and  a  fur- 1  f  of  ennehment  at  the  latest  re- 

5f'’f7‘f*'PX"V"‘lr°’'’®‘'^'''®'ar$^5  466‘‘983'kn^^  Orude  Oil  Slocks,  1946  .  I04..3.io.ono  fS ther  cut  in  earnings  ’is  following  j  P^th  In  aJlrage’^Sh  of  40  ft.  ^  After  payment  of  15  cents  per 

demand  for  the  company  s  i  ^  A  ce  rta  qts  ^  ^  <ia»(>line  5?tocks,  Mar.  22,  *47  n>6,r>2f».ooo  $96,435,  capital  stock  of  wage  increase  of  10  cents  per ;  ^  Storer  consulting  engineer  in  dividend  Mav  15,  1946,  bal- 

ducts,  indicates  a  favourable  out- |  ago  at  $5,574,375.  Gasoline  Stocks  Mar.  15.  •47  106,813,000  $2,476,175,  capital  3urpl_us_0f_  $435,-  ^our  which  the  company,  along  i  !  ance  of  earned  .surplus  will  be  $229,- 

look  for  production  provided  an  Daily  average  gold  output  by  46  earned  surplus  of  $1,514,920  other  operators  in  the  Kirk- 1  -Thrm.^h  the  wi  Ar  mnntht  334.  At  year-end,  current  assets 

edequate  supply  of  labour  and  ma-  Ontario  gold  mines  in  February  rose 
terials  is  available.  sharply  and  established  a  new  high 


M||n  Y\T4fllTS  Kirkland  Golden  Gate  resumed  mill-  CANADA 

SllrrnlrSI  rrlr  operations  during  the  month 

lJUl  lilllLllJl  1  UILl  after  a  shut-down  of  several  years 

_  .  aBmvvKvMM  duration.  Week  Endlns  Mar.  24,  '47  .. 

FARNINfiS  IIP  ON  o*"®  ‘ 

U1  vli  than  in  January  although  lower  Decrease  from  I.ast  Week 
ww^w  wwmmwm  than  the  average  for  the  year  1946.  „  .  ,  _ 

DCPADTI  VAT  TTMC  During  the  month  under  review,  P'’°duction  Same  Week  1946 

ALlVvAl/  I  vJuUlTllj  the  mines  involved  milled  a  daily  _ _ 

I  average  of  21,671  tons  of  ore,  and  t  • 

I  that  gold  recovery  averaged  5,397  D»«IOrn6  CSrilingS 
Report  Expresses  Concern  at  ounces  and  silver  877  ounces.  Daily  Last  Year  Ofl 

Effects  of  High  Taxes  and  average  value  of  bullion  produced  _ 

Inflated  Prices  ®®^  $189,462.  Annual  report  of  Bra 


sharply  and  established  a  new  high  Gasoline  stocks  1946  .  104,330,000 

since  July,  1943,  the  bulletin  reports.  - 


Week  Enillns  Mar.  24,  '47 


Production  Same  Week  1946 


Crude  Oil 
Dally  Aver, 
bbis. 
18,079 
18,226 


Aunor  Net  Declines 


a  piu-  - —  -  -  --  Gasoline  .910088,  -Mar.  22,  ’47  i()6,.i2r,.(iui)  v,.  ^ggg  mcrease  ot  lu  cenis  peri'yo^  storer  consultine-  pne-inoor  in  share  dividend  Mav  15,  1946,  Dai- 

ducts,  indicates  a  favourable  out-  ago  at  $5,574,375.  Gasoline  Stocks  Mar.  15.  •47  106,813,000  $2,476,175,  capital  3urpl_us_0f_  $435,-  ^our  which  the  company,  along  i  !  ance  of  earned  .surplus  will  be  $229,- 

look  for  production  provided  an  Daily  average  gold  output  by  46  ^  ,  Last  Week  surplus  of  $1,514,920  other  operators  in  the  Kirk-  j  -Throueh  the  winter  months  there '  334.  At  year-end,  current  assets 

edequate  supply  of  labour  and  ma-  Ontario  gold  mines  in  February  rose  ">  t  M  k  ..  - ^  _  anj  refundabte  taxes  less  minority  Lake  district,  had  granted  on  |  j^^ve  been  some^moorUnt  divelon  I  were  $997,095,  consisting  of  $380,- 

terials  is  available.  sharply  and  established  a  new  high  Gasoline  stocks  1946  .  104.330,000  interest  of  $256,362.  December  1,  1946.  This  wage  ad- 1  ments  at  voururonertv  a  maenitr  031  cash;  $250,000  in  Victory  bonds; 

- !-  since  July  1943,  the  bulletin  reports.  - - — - -  -  vance  increased  cost  by  an  esti- j  g^^vey  o^Ximne  Ga^^^^^^  accounts  receivable:  stock 

QIIPFDTFCT  DIlTI?  operaSr?uringThT  mSth  OrudeOn  Aunor  Net  Declines  «  oorVpfnond‘^  developed  the  ^extension ^of  an  j  of  oasmg  $175,130  and  estimated 

uUl  ijlllljul  1  IjIu  after  a  shut-down  of  ^several  vears  Dally  Aver.  Fir®*  Ousr$«v  1947  accompanied  by  a  correspond- j  gggumed  fault  from  the  northeast  overpaid  taxes,  $98,400.  Accounts 

«  -  Sion  ^  Week  En.iin«  Mar.  24.  ’47  ....  *’‘’i«;079  FlfS^artef  1947  ing  raising  of  efficiency.  ^  several  pronounced  anomalies  payable  were  $161,379. 

EARNINGS  UP  ON  "r"  Mi'^‘’'’°"‘ni  T  m**”®  Vinrav  Collars  Shaft  geoiogizfnrbefore  the  sLw  caused  ^akct  Lake  Plans 

vli  than  in  January  although  lower  Decrease  from  l.ast  Week  .  147  Mines’  mill  should  average  475  tons  i  v»oiiar»  i^narr  work  to  be  stopped  has  disclosed  nans 

nrPAnn  IIAI  II«r  Production  Same  Week  1946  — mIsI  iqI'/  i'k  k"  To  Exolore  $9.55  Ofc  some  important  surface  conditions  Lynn  Lake  Survey 

K  Kl.llR If  Vlll.l  Mr  I  ^  ••  _ 1»46  the  increased  tonnage  may  be  «  ^  j  that  warrant  early  exploitation,  con-  - 

lllJVVlil/  I  VJuUlfliJ  the  mines  involved  milled  a  daily  _ _  insufficient  to  maintain  earnings  at  sistinB-  of  dinrire<j  rhvnure  inim  . 

I  average  of  21,671  tons  of  ore,  and  B  •  c  1®46  scale,  said  J.  Y.  Murdoch,  Vinray  Malartic  Mines  announces  i  ^  Arrangements  have  now  been 

„  ^  ,  1  that  lold  recovery  averaged  5,397  Bralome  Eamings  Fof  president,  at  the  annual  meeting!  that  a  three-compartment  shaft  has  ;  deveioomenro? 

Report  Expresses  Concern  at  ounces  and  silver  877  ounces.  Daily  Last  Year  Off  Sharolv  ^°®®  °f  premium,  in-  been  collared  in  bedrock  in  the  |  a'^maenetomet^r  survev  should  i 

Effects  of  High  Taxes  and  average  value  of  bullion  produced  _  "  *  creased  wages  of  10  cents  an  hour,  southwest  corner  of  its  property  on  |  undertaken  and  so  a  rontracl  Explorations  Limited,  with 

Inflated  Prices  ^®®  ®®f  ?189,462.  Annual  report  of  Bralorrte  Mines  ®  in  average  grade  by  the  North  Malartic  break  foUowing  ,  concluded^th  Geosurveys,  !'j®„tl'‘^!),®o“7o®,^;n«®nr^pnort®s'‘  Th^ 

_  _  Ltd.  for  year  1946  durine  which  8®  ®®*'^  ®  t®"-  t**®  awarding  of  a  shaft-sinking  con-  Ltd  ”  \  '  f ’  “  company  reporis.  i  ne 

Toronto.  —  Sales  of  Supertest  Elder  ShippinQ  On  operations  were  shut  down  for  five  Milling  at  500  tons  daily  in  the  4o  Patrick  Harrison.  -  ^Sherritt  Gordon  and^God’s 

Petroleum  Corp.,  Ltd.,  in  1946  reach-  p  -»no  X  ‘^“®  ®h‘>ws  net  quarter,  produced  profits  of  The  underground  exploration  pro-  ARMISTIC  GOLD  I  LdT  one  do^ 

ed  the  highest  level  in  the  company’s  BaSIS  Of  200  TonS  profit  of  $197,138.  equal  to  16  cents  «  fhare.  The  recent  concessions  gram  is  being  underwritten  by  Vm-  ,  _  Crosscuttine  drifting  ^  mn/?rom  SherrRu7‘’L’’ 

history  and  net  earnings  showed  -  a  share,  compared  with  $758,689,  or  Ottawa  on  depletion  allowance ;  cent  Mining  Corporation  and  asso- .  ^“^onio.  crosscutting,  dnfting  a  mile  from  fherritt  s  L  anomaly 

a  wide  increase,  annual  report  of  Toronto:  —  Ore  shipments  to  the  61  cents  a  share  for  1945.  increase  from  30  to  40  per  cent  will  j  dates  and  calls  for  the  sinking  of  ;  >®  ^  area,  where  that  company  has  got 

company  shows,  to  $723,016  from  Noranda  smelter  were  started  by  i  Working  capital  at  December  31  ‘J^®  I  the  shaft  to  a  depth  of  400  feet  !  highest  values  to  date. 

$462,798  in  1945.  Net  operating  Elder  Gold  Mines  on  March  10  on  j  1946  is  shown  at  $600,353  against  .  -a  |  levels  to  be  established  at  i  work  includes*  driving  both  east  Decision  has  been  made  to  speed 

revenues  of  $1,373,016  compared  |  the  basis  of  200  tons  daily,  accord-  $623,678  in  1945.  Ore  reserves  are  intervals,  at  150,  275  and  400  j  525  \nd  650-foot  pP  V'®  o^^mally  planned  develop- 


Balance  sheet  as  of  December  31, 1  "tua”  erede  e’'xDected'‘toTDDro7d-  ^“^*7  PlaceS  more  ravoraoiy  man 

'  mate  JT^'pe^ton ore  fnduded  ConfMCt  Fof  Shaft  Promises  great  import 

liabilities  of  j  development  rock.  Silicate  content  -  b.'L/n  r 

$1,848,478,  indicating  a  net  work-  ^  jhe  ore  is  running  in  excess  of  75  Duvay  Gold  Mines  Ltd;  announces  RiCh  Vfa  SaCtlOII 

ing  capital  of  $128,158,  which  com-  pgj.  cent.  closing  of  a  contract  with  Miners  Cul 

pares  with  $111,323  at  the  end  of  Tonnage  is  to  be  increased  to  300  Ipc.,  of  Val  d’OT,  Quebec,  for  the  _____ 

the  previous  year.  . ,  .  ^  tons  daily  after  the  break-up  when  sinking  of  Duvay’s  two-compart-  ^ 

J.  G.  Thompson,  president,  states  road  conditions  improve.  ment  shaft,  the  site  for  which  has  m 

In  report  that  directors  of  the  com- _ _  been  already  surveyed  and  cleared.  .  u^*"  hole  N 


Contract  For  Shaft  P™""’®®®  8^*^®®*^  importance.  extensive  diamond  drilling  program  |  sections.  Assays  from  the  raise  in-  i  itself.  The  arrangements  just  made 

-  _  ^  -  .  during  the  past  two  years.  Mr.  |  ^icate  the  zone  is  probably  com- j  for  geophysical  survey  are  the  be- 

Duvay  Gold  Mines  Ltd;  announces  RiCh  Ore  SOCtlOn  Bacon  will  be  in  charge  of  the  work.  |  mercial  ore,  reported  the  managers,  1  ginning  of  the  accelerated  develop- 

closing  of  a  contract  with  Miners  /'uf.  Ry  Bf  CqI  The  diamond  drilling  revealed  an  |  Technical  Mine  Consultants.  A  raise  j  ment  program. 

Inc.,  of  Val  d’OT,  Quebec,  for  the  ***  Indicated  ore  shoot  giving  an  aver-  on  the  second  zone  is  not  yet  com-  ;  Manitoba  government  map  46-2 

sinking  of  Duvay’s  two-compart-  ^  _ _ ^ige  of  $9.55  gold  per  ton  over  300  pleted,  but  indications  to  date  are  I  indicates  that  a  greenstone  contact 

ment  shaft,  the  site  for  which  has  ^  "!®  i  feet,  with  a  true  width  of  6.66  feet,  similar.  i  strikes  from  the  Sherritt  property 

been  already  surveyed  and  cleared.  P'^®  values  in  11  other  holes,  rang- - — — —  jin  an  east-north-easterly  direction 

A  cross-cut  will  be  driven  to  test  sdIo  “P  $230.69  over  five  feet.  MONTREAL’S  SUBURBS  I  across  the  centre  of  the  Baker  Lake 


basis  of  the  findings  of  Vinray’s  1 525  jevel  on  ’two  mineral^ed  flow  |  cerning  the  Baker  Lake  property 


pany  are  concerned  with  the  pres- 1  X*  A  cross-cut  will  be  driven  to  test  “P  $230.69  over  five  feet.  MONTREAL’S  SUBURBS  |  across  the  centre  of  the  Baker  Lake 

to  open  from  .  bulk  ..mple  ot  ??  Sh  -  Thu  uuburb,  ot  Montro.l  -  or,  ground  To  the  south  ot  this  contact 

"m,  K  sa™  the  com“lnrcs“  t  troLKj  i°“k“"‘J!l.oS huS  ®  *  «■  «  ««  «•  S'S™*  Eomlngs  Off  more  precicely,  the  Metropolitan  I  are  sedlmeuta  to  tho  uo^  granto 

ried  on  its  development  in  a  conser-  „  -  MmX  ’blasted  from  thV  <7mp  ®®''o®®  ^2  inches  ft-  IncreaseJ  Cosfs  Commission  area  —  have  a  popula- j  The  Sherntt-Gordon  ore  has  been 

vative  manner  and  its  growth  took  Norbenite  “eS  retmJed  mwe  th^  $35  137  ft.  Several  other  Increased  COStS  of  219,785  as  counted  by  Eph- j  associated  with  plugs  of  hornblende 

place  within  its  income  It  has  be-  Malartic  Mines  has  been  completed  reiurneu  more  man  per  mineralized  sections  are  awaiting  -  rem  Brisebois,  secretary-treasurer,  schist  on  the  contacts  of  granite 

come  apparent  during  the  past  vear  depth  of  540  feet  and  four  sta-  assay.  Increased  operating  costs  and  a  1  Verdun  has  75,018;  Outremont  31,-  I  and  sediments.  Strong  magnetic  de- 

that  it  will  not  be  possible  to  con-  ^‘o®®  '’®®"  125,  250,  375  This  is  the  third  in  a  series  of!  reduction  in  the  grade  of  ore  han- 1  575;  Lachine  27,304  and  Westmount  j  flections  were  obtained  by  dipneedle 

tinue  development  on  that  basis  ^®®*^’  officials  advise.  Cross-  with  Dorvue  Gold  Mines  Ltd.  on  vertical  holes  being  drilled  in  the  died  combined  to  cause  a  reduction  |  26,728.  The  ten  lesser  areas  make  I  on  the  northern  part  of  the  Baker 

he  continued,  pointing  out  that  cor-  cutting  has  been  started  on  the  its  property  immediately,  adjacent,  northern  part  of  the  property  where  j  in  net  profits  of  Sigma  Mines  in  j  yp  the  total  of  59,160.  !  Lake  property, 

poration  taxes  in  1948  were  more  second  level  with  25  feet  of  advance  where  a  similarly  encouraging  show-  holes  Nos.  2X  and  2Z  indicated  a  1946,  annual  report  shows.  I 

than  double  the  1939  level  and  that  necessary  to  reach  the  ore-zone  and  ing  appears  about  200  feet  west  of  possible  orebody  In  the  apparent  I  On  tonnage  for  year  only  slightly  I  "  '  ' 

costs  of  construction,  equipment  ^®®*^  drifting  will  bring  the  tn®  projected  shaft  site.  The  Dor-  extension  of  the  Louvicourt  ore  below  1945  figure  at  299,236  tons  _  _.Bag!g!n!B*fc~--u.»^aggRBIBBaaM.^ 

etc.,  were  approximately  75  per  cent  beading  to  the  first  good  diamond  vue  company  was  recently  incor-  structure.  as  compared  with  299,608  tons,  pro- 

higher  than  in  pre-war  years  bole.  No.  52,  with  returned  21  with  a  capitalization  of  3,-  Although  No.  2X  gave  $15.23  at  duction  value  was  down  at  $1,838,-  -m  « 

The  company,  therefore  he  said  ^®®*^  P®*"  ^°b  vertical  500,000  shares,  controlled  by  Duvay,  depth  of  approximately  980  ft.,  840  from  $1,908,002.  Costs  per  ton  ff  ||L|PP|1|A|  KAMK  || 

Is  faced  with  two  choices’  “Either  ‘^®P^^  350  feet.  the  latter  owning  700,000  valued  $io.50  over  5  ft.  at  1,195  ft.  and  were  up  at  $3.72  from  $3.59  and,  as  f  lift*  JilMrtli  M 

to  curtail  its  growth  as  carried  on  commpee  immediate-  «  W5,000  of  1,500,000  shares  al-  $29.40  over  12  inches  at  1,206  ft.,  «•  consequence,  net  earnings  were  R  ^*v  /  g 

in  prewar  years,  or  to  mortgage  the  *^®  500-foot  ifevel  to  open  the  ready  issued.  The  previous  owners  it  is  not- proposed  at  this  time  to  down  at  $445,359  equal  to  44.5  cents  «  Jf  JUU  .  S 

future.  An  effort  will  be  made  to  ^°”®  ^^‘®  depth.  Only  three  were  paid  $5,000  and  $20,000  reverts  investigate  these  deeper  sections.  ^  ®bare  on  stock  from  $505,977,  «  i\,£JrJWM  » 

find  a  middle  ground.  deep  holes  were  drilled  to  cut  the  to  Dorvue  s  treasury.  Sinking  oper-  Instead,  efforts  will  be  concentrated  equal  to  50.5  cents  a  share  in  previ-  ■  K 

“There  seems  no  doubt  that  the  ®*’®  *°”®  ^^‘®  horizon  and  all  re-  atlons  will  commence  upon  comple-  6n  the  upper  section  in  Hole  No.  3Z.  ous  year.  , .  M  ^  |l 

period  which  lies  ahead  will  be  one  turned  interesting  gold  values.  tion.  Drilling  on  Paramaque  property  Payment  of  dividends  in  excess  of  •  .  ^  ,  K 

of  extensive  road  transport  and  of  — “ — — to  the  north, .  under  exploration  by  I  tbe  net  amount  earned  reduced  m  "•  ROAMS  » 

increased  tourist  traffic,  and  look-  CROWN  DOMINION  O^S  J  Premier  Gold  Heads  Off  the  same  interests,  appear  to  be  |  working  capital  to  some  extent  fig-  *  Basinets,  Personal,  and  Farm  Improvefflent  'S 

ing  forward  to  a  downward  adjust-  Toronto.  Crown  Dominion  Oil  I  •  J  a*  Au.  <.  meeting  with  some  success.  On  the  I  ufe  at  end  of  1946  being  down  at  m  Loans  are  obtainable  at  all  branenes.  Your  S 

ment  in  construction  and  equipment  reports  net  profit  for  1946  WI<|UKiariOn  AtTempt  Valdora  acreage,  lying  south  of  Lou- 1  $1,106,536  from  $1,229,984.  Shortage  ■  *  friendly  Imperial  Bank  Branch  Manager  S 

costs  and  to  lower  corporation  taxes  *46,997,  equal  to  61  cents  a  share,  -  vicourt  and  east  of  El  Sol,  the  first  I  help  curtailed  development  work  m  «iU  be  glad  to  advise  you  on  these  mauera.  3 

directors  continue  to  have  the  same  ®umpared  with  $20,024  or  26  cents  a  Vancouver.  —  Premier  Gold  Min-  hole  in  a  new  cross-section  series  '  u*"®  *’®®«Tves  were  slightly  lower  •  M  » 

confidence  in  the  future  growth  of  ®bare  in  1945.  Earnings  from  opera-  j  mg  Co.  Ltd.  shareholders  here,  sup- 1  returned  $13.65  and  $2.45  across  I  ^be  end  of  the  year  at  1,301,700  «  •  - a 


Cut  By  El  Soli 


and  inflated  values.  In  the  prewar 
period,  he  said,  the  company  car¬ 
ried  on  its  development  in  a  conser- 


us  values  in  11  other  holes,  rang- - — — —  1  jn  an  east-north-easterly  direction 

g  up  to  $230.69  over  five  feet.  MONTREAL’S  SUBURBS  |  across  the  centre  of  the  Baker  Lake 

-  The  suburbs  of  Montreal  —  or,  \  ground.  To  the  south  of  this  contact 

gma  Earnings  Off  more  precicely,  the  Metropolitan  I  are  sediments,  to  the  north,  granite. 

*  rt  I  *  An*.  Commission  area  —  have  a  popula- 1  The  Sherritt-Gordon  ore  has  been 

l/n  increased  costs  of  219,785  as  counted  by  Eph- j  associated  with  plugs  of  hornblende 

-  rem  Brisebois,  secretary-treasurer,  schist  on  the  contacts  of  granite 

Increased  operating  costs  and  a  j  Verdun  has  75,018;  Outremont  31,-  |  and  sediments.  Strong  magnetic  de- 


IMPERIAL  BANK 


of  extensive  road  transport  and  of  ' _ _ _ — - — — — 

increased  tourist  traffic,  and  look-  CROWN  DOMINION  OILS 
ing  forward  to  a  downward  adjust-  Toronto.  —  Crown  Dominion  Oil 
ment  in  construction  and  equipment  »'®PO*"t^  net  profit  for  1946 

costs  and  to  lower  corporation  taxes  $46,997,  equal  to  61  cents  a  share, 
directors  continue  to  have  the  same  compared  with  $20,024  or  26  cents  a 


LOANS 

Basinets,  Personal,  and  Farm  Improvement 
Loans  are  obtainable  at  all  branches.  Your 
friendly  Imperial  Bank  Branch  Manager 
will  be  glad  to  advise  you  on  these  matters. 


petroleum  marketing  in  Canada  as  I  *'°"®  '''®^®  substantially  higher  at  i  ported  by  proxies  from  Eastern  i2-inch  sections. 

in  the  past.”  $101,997.  |  Canada  and  United  States,  have _ _ 

_ — - -  During  1946  a  considerable  num- j  beaded  off  an  effort  by  New  York  A~«|— ■  j 

Bie  January  Gain  In  properties  for  new  retail  loca- 1  directors  of  the  company  to  put  it  LarOCf 

”  i  tions  were  purchased  from  current  I  mto  liquidation  and  distribute  its  Liauid  PosiflOII 

Arouucuon  01  U>6ni6nt  resources.  assets.  ” 


sections.  tons.  Commenting  on  costs,  gen- 

_ ! _ _  eral  manager  J.  G.  McCrea  states 

■  I  A  oP®Tating  costs  per  ton  were 

lamarea  Larocr  considerably  lower  than  would  be 

Liguid  Posifion  Good  ^be  case  under  normal  balanced 
^  _  operation. 


Driflwfl’  Tnniiarkr  ^  _ _  M.  Hossie,  representing  the  Toronto:  — Amalgamated  Larder  , 

irtland  '  cement^  hv  ^  CENTRAL  CADILLAC  MINES  New  York  interests,  requested  that  a  Mines  Ltd.,  annual  report  of  com-  Choskirk  Drilling 

iruana  cement  by  Canadian  Consolidated  Penirai  nadiiia/.  i  ,^,,11  _ _ *  _ ’  i-.j _ Jl-. 


Portland  remont  v,,.  ^ - 7. ,  T  i  kicw  i orK  inieresis,  requesceo  mat  a  Mines  L,ia.,  annual  report  ot  com-  ^nOSKirK  Vrillino 

manufacturers  were  s^arnlv  h7h"  \f  t7®^  Central  Cadillac  j  poll  be  taken.  Seventy-five  per  cent,  pany  shows,  had  expenses  of  $127,-  ■  ■  ■ 

er  than  for  <ame  mo?th  lo^i  I  ^*”®®  ’  r®P?*'^.  during  the  of  the  votes  represented  at  the  491  in  1946,  bringing  total  deferred  Lynn  Ldko  Property 

vear  amountlne  to  401  Ofio  har  ^ ®'V^*kFo  work  con-  meeting  were  necessary  to  carry  the  development  and  other  expenses  to  - 

L  aealns^SlO  285  ®  1  a  ®^®'^  7  underground  !  resolution.  The  count  showed  that  $778,684.  Cheskirk  Mines  reports  that  the 

arv  ^  1946  accordin J  'fo  drilling,  and  217  feet  of  of  1,988,889  shares  voted,  1.475,366  Balance  sheet  shows  current  as-  heavy  duty  diamond  drill  has  ar- 

issued  bv  the  Dorn  nion  BnrifiV  f  advance  in  raismg.  cross-cutting  were  for  liquidation.  This  was  16,-  sets  of  $301,142,  plus  $22,561  in  «ved  at  the  company’s  Lynn  Lake 

Statistics  Actual  nrodiTcti^^n  T|»amond  drilling  304  short  of  the  required  75  per  supplies,  while  current  liabilities  property,  which  lies  north  of  the 

ceS  Le  to  852  767  harra^  f  a  ‘*®"®  r'"*'  machine  cent.  ^  ^  were  $11,516.  In  addition  there  is  Sherritt-Gordon  and  God’s  Lake 

compared  with  783,’205  Lrrels  W '  636  W  ®  W  6oTver  ^x’  wYia  ®0"  the  ®  1°“  $54,443  owing  to  Consoli-  holdings  and  drilling  is  starting  im- 

the  corresponding  month  last  year  !  UG  637  W  $19  84  ovar  d  "i  ^af®  founders  of  the  company,  said  the  dated  Mining  and  Smelting  Co.,  re-  mediately. 

Stocks  of  cement  at  plants^and  I  T^  newlv  ditovataH  ^  liquidation  proposal  was  an  out-  Payable  out  of  net  profits  earned  A  geomagnetic  survey  of  the 

warehouses  at  the  end  of  Jan-  ohide  ore^alon^t^ha  frr.n  f  Other  shareholders,  who  de-  certain  mining  properties.  ground  has  been  made  and  a  num- 

uary  amounted  to  915.626  barrels  is  bein?  n^lnaran  fa  fended  the  continuation  of  the  hold-  Shaft  was  completed  to  1,083  feet !  ber  of  anomalies  outlined.  The  first 

as  compared  with  466.792  at  the  '  This  ore  oiitli^  )w  company,  said  overhead  taxes  November  and  to  the  end  of  i  hole  will  test  what  appears  to  be 

beginning  of  the  month  and  1  -  '  erades  $22  57  nprian  i  ®o®t®  were  not  large  enough  to  ^8^8  211  feet  of  cross-cutting  had  j  the  most  likely  anomaly.  - 

832,139  barrels  at  the  end  of  Jan-  f  1 1  H-i  rut '  p),anr.ai  »»  ^  .  I  warrant  terminating  a  company  been  completed  on  the  1,035-foot  Other  necessary  supplies  to  carry 

uary  last  year.  Exports  during  the’  sam^  ore  in  No  i  $1,000,000  in  liquid  assets.  level-  j  operations  through  the  break-up 

January  were  5,626  barrels  and  on  thp  <525  „„  - -  -  j  period  have  also  arrived  by  tractor 

imports  44,773  barrels.  1  average  grade  of  ti5  7<5  ,F,t!!®f  VANCOUVER  PORT  GROWTH  QUEDAL  SYNDICATE  train  and  permanent  camps  and 

- -  feet  uncut  and  s%  i?  f  Vancouver _ The  Vancouver  Mer  Toronto.  —  Quedal  Prospecting  core  building  are  being  constructed. 

INSULATING  BOARD  OUTPUT  1  feet,  cut  chan?^  Exchange  Annual  Reuort  acquisition  of  18  |  - - - - 

Ottawa:  Production  of  rigid  in- |  _ — for  1946  shows ^701  deeusea  sWus  Midas  SCRAP  METAL  STOCKS 

sulating  board  was  increa.sed  in  1  LIST  .ADDITIONAL  SHARPS  entered  the  uort  combared  with  870  I  Yellowknife  adjoining  on  the  north-  Stocks  of  ingot-makers’  non-fer- 
February,  the  total  being  14,47.5.-  Bidgood  K  rk^„d  cfo”d  fn  iS  the'^la^t  prT-wIr  y^^^^  J*'®  Norma  group  of  Beau-  rous  scrap  metal  at  the  end  of 

637  square  feet  as  compared  with  '  Ltd  and  Hosco  rnid  t  i!?’  nnrfa  LFfnl'.!  o  I  l'®“  where  a  shaft  program  is  un- '  January  were  recorded  at  4,308,- 

11,707,673  in  the  corresponding  have  been  granted  a^ppSt’ion^fo'r  272 W  t^s  ^i^ l^rin^ ^^’168  284  I  fw “»®®  ®  I  pounds,  showing  a  slight  in¬ 
month  last  year,  according  to  fig-  !  listing  on  theVQrQnT  s?.T,^e':l7Q^^^^  11'®..^“^^^^  property-  «  l>,i  miles  |  crease  during  the  month,  accord- 


ber  of  anomalies  outlined.  The  first 
hole  will  test  what  appears  to  be 
the  most  likely  anomaly.  ^ 

Other  necessary  supplies  to  carry 
operations  through  the  break-up 
period  have  also  arrived  by  tractor 
train  and  permanent  camps  and 
core  building  are  being  constructed. 

SCRAP  METAL  STOCKS 


FQRiIGN  BUSINESS 

Imperial  Bank’s  Commercial  Intelligence 
Department  provides  confidential  reports 
on  business  in  foreign  countries  and  pro¬ 
vides  conuai  for  exporters  and  importers^ 

•  - 

^^^TBAVILURS  CHEQUES. 

Letters  of  Credit  and  Travellers* 
lEIHHpR'  Cheques  obtainable  at  any  Imperial 
Bank  Branch  provide  safety  and  secur¬ 
ity  for  travel  funds  at  all  times. 

• 

MONEY  ORDERS 

Imperial  Bank  Money  Orders  offer  a 
quick,  convenient  and  safe  way  to 
transact  business  by  mail.  Obtainable 
at  all  branches  at  current  rates. 

SO 

COUECnONS 

\  Bills  of  Exchange,  both  domestic  and 
I  foreign,  can  be  lodged  with  the  bank,  tha 
proceeds  being  credited  to  tbe  client's 
account.  ^ 

OfHER  SERVICES 

S*vmgt  AectunU,  Currtnt  Accounts,  Saitktoping, 
Bunking  ky  Mail,  St^sty  Deposit  Boxes,  Foreign 
Exebunge,  Money  Tranters,  Victory  Bonds,  Etc, 

IMPERIAL  BANK 

OF  CANADA 

•‘THE  BANK  FOR  YOU- 


J  vtis  350,000  toiu. 
•  N 


acres  in  the  Ligneris  area,  Quebec,  against  2,055,434  on  January  1. 


N.  B.  COAL  MINES 
ARE  TAKEN  OYER 
BY  GOVERNMENT 


MINING  MABKET  RECORD 

TraMMtlcM  All  TORONTO  STOCK  iXCHANOi 


Emergency  Move  Aimed  At  yp?iow“*.  i.'i 

Maintaining  Operation  of  Ang.  Hniiyii  .  :■,! 

Power  Commission’s  Plant  '  ^ir,lrUiV'  i .’I 

-  Arm  .  1,1 

NAME  ADMINISTRATOR  ,5;! 

Aslilry  .... 

Astoria  .... 

Athnna  .... 


Akaltcho  . 

Alger  . 

Ani-I.«rfler 
Am.  Nrpheline 


(Special  Correspondence)  . 

Saint  John,  N.B.  —  Faced  by  a  2,200 

closing  down  of  the  coal  operatea  Aubeile  .  iq.ioo 

plant  in  the  Minto  area  because  of  Aumaiiue  .  i,j,4no 

the  strike  of  miners  with  conse-  ..............  «.«r. 

quent  paralyzing  effect  on  the  m^y  .  4,8oo 

industries  which  derive  their  elec-  itasr  Mt*t«is  .  3o,io<» 

trical  power  from  that  source  the  k*pI .  ifi.ow 

provincial  government,  through  an  '200 

emergency  bill  has  taken  over  andi  n^rwirk  .  4,800 

will  operate  some  of  the  idle  coal  Hrvcoiirt  .  jj.sno 

mines  to  supply  the  necessary  fuel  WZ 

to  operate  the  plant  of  the  New  .  27.002 

Brunswick  Klectric  Power  Commis-  noyron  .  1,000 

Sion  and  has  appointed  an  admlnls-  Hraiome  .  i.jiioo 

trator  for  that  purpose.  iirouUn  ■  ;  4’„ioo 

The  Commission  is  a  department  Hurradiiimi  .  1:1,12,2 

of  the  provincial  government,  oper-  iiuffalo  Ank .  .2,om 

ating  the  coal  plant  at  Minto  and  . 

the  hydro  plant  at  Musquash  with  1  itousqurt  .  1..200 

lines  reaching  into  most  parts  of  cniiinnii  .  /jO 

the  province.  Provision  is  made  for  |  <;«nipJ>rii  . .  i.fti'O 

payment  and  compensation  to  theL-'|j"jjj^““'’_’_  ''’'_’^  ’900 

mine  operators  to  be  determined  by  c'astir  Treih  .  .'>00 


arbitration  in  case  there  is  a  dis-  (k-nirai  Pairicia  . 

Crntral  Porcupine  ...  l.alM) 

Py*®'  a  *1,.  Oiifremoiuie  .  4,000 

In  reply  to  a  question  from  the  <;hem.  lies . 

Opposition  as  to  whether  such  (Virakirk  . 

action  is  necessary.  Premier  McNair  ifsoo 

said  the  government  has  had  the  2’,.'w2 

matter  under  consideration  for  some  (;,K.h.  Wlllans  .  4.120 

time  and  that,  at  present,  there  is  lii'n’"'",  . 

no  hope  for  a  settlement  of  the  7,000 

strike  adding:  "In  a  very  real  sense  (•'.,niaga'i  .  .i«o 

the  economy  of  the  whole  province  Coniaurum  . 

would  be  disrupted  should  the  sup-  »<•••»';:  . 

ply  of  power  be  cut  off.  To  permit  ‘  siiiclt.  ...".'.  ...i  :»;i« 

It  to  be  cut  off  would  not  have  any  conWest  .  12  oon 

real  effect  on  the  settlement  of  the  j  r,-.«taunim  .  2.7^« 

Issues  involved  in  the  present  Indus-  ’. '. '.  ’.  i2;2no 

trial  dispute,  nor  shorten  the  strike  |  ivAragon  .  i.noo 

by  one  day.”  iicinitc  .  2.400 

An  Emergency  Measure  uemr”’  ■■■.;■■.’.  ’.  ’. '. '.  2i>’.n«o 

Lieut.  Col.  E.  A.  Caldwell,  O.B.E.,  |)ifkI.nso‘n  . 

Woodstock,  N.B.,  has  been  appoint-  Discovery’  .  43,r>fl0 

ed  Administrator  of  Mines  under  the  |  .Mines  .  ’i'ti!) 

government’s  emergency  legislation,  j Magriesuini  ’  .20 

Coal  stripping  operations  will  be .  Dnnnida  .  si.ifio 

taken  over  at  the  Avon  Coal  Com-  Duquesne  .  is’llllj! 

pany  and  those  of  Aubrey  Wasson  .j?999 

in  the  Minto-Chipman  area.  Maiartic  .  12,420 

When  the  emergency  bill  was  in-  East  suiiivan  .  oMni! 

troduced,  the  Premier  was  asked  {'I'i;;;;,,  .  jiam 

how  the  government  proposed  to  ki“s(,i  71,’noo 

operate  and  staff  the  mines.  He  re-  Eureka  .  ’ .  0.20 

plied  that  discussion  of  details  were  •’'“'‘■“"'•'■yii*  . 

inadvisable  at  that  time.  Fraiicwur’  a)!.20« 

In  a  subsequent  conference  with  i.'rnhishcr  .  4,nio 

union  officials.  Premier  McNair  (jiant  Y'.K .  8.079 

said  the  government’s  operations  are  .i’ooo 

purely  an  emergency  measure  and,  i8V,92.'i 

as  soon  as  any  alternative  arrange-  «'.oi<iale  .  .">,000 

ment  could  be  made  between  the  Ji’iflJll 

operators  and  miners,  which  would  MOO 

Insure  the  production  of  an  adequate  ;  Coiiicn  Arrow  2.800 

supply  of  coal,  the  government  in-  *iolrt  Mnnitou  . 

tended  to  withdraw  from  the  field.  .  T  goe 


Negus  Mines  Plans  For 


I  <fOl(loia  . 

i  <^>l(lviir  . 

I  (iCHMlflsh  . 

I  (irA)i.  liouxquft 
(tuniiar  . 


Double  Mill  Capacity 

-  Hard  Hock 

Negus  Mines,  Yellowknife,  is 


about  back  to  normal  after  the  dis-  8,7«() 

astrous  fire  of  last  Christmas  and  Headway  . ..."  2,o<m» 

is  now  pushing  ahead  with  both  pro-  Heath  . . 

duction  and  development  of  the  iB.avi 

shear  intersected  by  diamond  drill- 1  Higi,ia„;i  E’eii  '■■■!".;  2!378 

Ing  some  months  ago.  Production  Highrldge  . 

during  December,  January  and  Feb-  5"LVr"'v  u- .  ii’onn 

ruary  was  necessarily  below  normal  in’.-ioo 

at  around  $40,000  a  month  but  is  Howey  .!!!!!’. .  .2,oo« 

now  climbing  back  and  expected  to  Hudson  Hay  .  97.2 

above  $50,000  this  month  lmij«„''i.ak;  "; 

The  new  ore  zone  to  be  tapped  by  '  in,pira4i<iii  .  i,oo« 

crosscut  from  the  1,800  level  is  ex- ;  Int.  Nickel  . 

pected  to  provide  substantial  in- j  . 

crease  in  milling  ore  and  plans  are  I  ;  3,000 

already  under  way  to  double  milling  j  .lason  .  8fl,;i80 

capacity  by  some  alterations  and  . 

additions.  The  necessary  equip- • 

ment  will  be  moved  in  this  season  j  Keiwmi  .  12,70« 

by  water  and  it  is  expected  that  the  Kcnvilie  .  <',.2M 

job  will  be  completed  by  year-end.  •jj’"  k'Im 

This  will  take  care  of  stepped-up  g 4,079 

production  until  development  of  the  Kirk.  Town  .  i,.209  • 

new  zone  has  revealed  its  poten-  .  ii’?oo 

tialities,  when  further  increase  may  {[““inl^fauit  ^ 
be  found  necessary.  i"  Fortune  . . 


be  found  necessary.  1 1..  Fortune  . 

- - - -  Lake  .Shore  .  1.44.2 

a  «a.  u  l.ake  Wasa  .  6,82.2 

Springer  Sturgeon  Has  i.a  uir.  .  inn 

i  m  •  l-aniaquc  .  1.7.>n 

Lower  1946  Earnings  i.apa  cad .  ’2..2no 

^  ^  ,,  Larder  “L”  . .  3,000 

Springer  Sturgeon  Gold  Mines  i.puch  . 10,400 

Ltd.  and  its  subsidiary,  Canadian  i.pxindin  .  2,.200 

Industrial  Minerals  Ltd.,  for  1946  . 

had  consolidated  net  profits  of  $150,-  I' .  2.r400 

078,  compared  with  $241,986  in  1945.  I'.unword  .i.'ono 

Dealing  with  the  subsidiary,  K.  i.ynx  YK .  .H'-Hl 

J.  Springer,  president  of  the  parent  . 

company,  states  that  non-recurring  jiaoFie  ...  7.900 

expenses  reduced  profits.  Heavy  Mac.  cockxhnti  . 

capital  expenditures  were  involved  .  *!;’?on 

in  preparations  for  underground  >}a{II|.tir  4ii42.2 

mining,  but  major  capital  expend!-  Man.  and  East. '!.!!!.'!.  4!.2oii 

tures,  he  said  can  now  be  consider-  Mamigo  . 

ed  completed.  Ore  reserves,  large-  .  4't'i.mi 

ly  estimated  by  diamond  drilling,  are  McIntyre  . ! . . . . . ." . . ! .'  '7.i.2 

placed  at  1,967,321  long  tons.  The  McKciizie  .  4,Ton 

subsidiary  company’s  marketing  ar-  Mcl.cllan  .  ir  •jUn 

rangements,  said  Mr.  Springer,  have  Mcw"'i"p“s  '  ’i’.noo 

been  re-organized  on  a  more  satis-  MininK  (inrp."  i..2:n 

factory  basis  and  the  barite  market  Moncia  .  4,o()o 

situation  is  considerably  Improved,  '•"»•«•••  .  J.'O? 

which  should  reflect  improved  earn:  it^XS 

IngS.  Xpw  Hid .  2.1881 

Consolidated  balance  sheet  as  of  . 

December  31,  1946,  shows  current  xp^north ""  . 1 ’.no 

assets  of  $420,946,  against  current  xib  Sviio.  .  .  .  ’  .  i’.5no 

liabilities  of  $180,008.  NiplMln*  .  9-20 

_ _  Noranda  .  .  1.6(i2 

^  ^  m  I  Norhciilte  .  57.600 

Golden  Arrow  Grade  NorRoid  .  ’faoo 

Exceeds  Esfimafes !  N'>n>irk  ..  . .  2-^;' 

Toronto:  Drifting  on  the  first  and  North  Inca  .  .21,800 

second  levels  will  be  carried  out  Northland  . 

concurrently  as  soon  as  the  second  .  ii’iM 

level  station  has  been  cut  at  Golden  o'nricn  .  .  .  .  .  .  .  .  i-i-OOfl 

Arrow  Mines,  consulting  engineer  OKania  .  **•?*!! 

N.  H.  Atkinson,  states  in  ^nual  J}!!.!*;!’’  . 

report  of  company.  Decision  to  deep-  onmitranii  ‘ i !!!.! '.  4 .200 

en  the  shaft  forced  a  temporary  de-  oriac  . 

lay  In  development  of  the  first  level,  .  22’7oo 


where  the  principal  gold-bearing  osiiiake  loioo 

zone  has  been  drifted  on  for  390  I’amonr  .  lo.iioo 

l‘undorn  .  1,000 

Along  this  length  four  high-grade  Parbec  .  .200 

quartz  veins  were  encountered.  Only  l•artuIn•n  .  .  2,.200 

the  southern  141  feet  of  this  length  .  -la’ann 

has  been  fully  tested  as  to  grade  and  i»prp„„  ^  ..'!!!'!  i  i !!!  i." n.'oV.o 

width.  The  section  averaged  $5.74  Piccadilly  i,.200 

p6r  ton,  uncut,  across  width  of  30.8  ‘^row  . .  «,9^ 

feet.  A  further  360  feet  of  work  to  iCcf'pcii." 8,700 

the  south  is  required  to  reach  the  Pore.  Hec'f  .  .200 

area  where  the  best  drill  results  {*'*''■■  Honyn  .  7<8i 
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EL  SOL  MINES 
El  Sol  Mines,  according  to  offi¬ 
cials,  deep  vertical  hole,  slightly 
west  of  the  previous  one  which  cut 
very  highgrade,  makes  headway. 
Meanwhile  800  ft.  west,  in  a  hole 
drilled  jointly  with  Paramaque,  near 
the  boundary,  8  ft.  of  good-loolfutu; 
core  has  been  cut  just  below  300  ft. 
depth. 

CHIMO  GOLD 

At  Chimo  Gold  Mines  a  mining 
plant  has  been  ordered  and  will  be 
moved  to  the  property  as  soon  as 
road  conditions  permit,  Walter 
Blair,  president,  reports.  Heavy 
snowshave  restricted  transportation 
this  winter.  The  company  is  drill¬ 
ing  some  exploratory  holes  north  of 
the  iron  formation  and  this  work 
has  indicated  a  new  zone.  Property 
is  in  Vauquelin  township.  Company 
at  December  31,  1946,  shows  cash 
of  $112,883  and  payables  of  $597.  In¬ 
vestment  at  cost  of  $25,000  is  shown 
in  the  shares  of  another  mining 
company. 

PORCUPINE  REEF 
The  three-compartment  shaft  at 
Porcupine  Reef  Gold  Mines  has 
reached  a  depth  of  700  feet  and  is 
expected  to  be  completed  to  1,000 
feet  and  crosscutting  started  by 
early  in  June,  Walter  F.  Brown, 
mine  manager,  reports.  It  is  plan¬ 
ned,  he  said  to  start  lateral  work  on 
the  three  bottom  levels  at  650,  800 
and  950  ft.,  with  approximately  275 
to  350  feet  of  crosscutting  necessary 
to  reach  the  first  drill  hole  inter¬ 
sections. 

NORZONE-ROUYN 
The  last  face  on  the  south  drift 
on  the  150-foot  level  at  Norzone- 
Rouyn  Mines  has  averaged  11.08  per 
cent  zinc  across  7  9/10  feet,  the 
mine  reports.  A  small  fire  caused 
loss  of  a  hoist  and  compressor,  but 
replacement  will  take  less  than  a 
week,  it  is  stated. 

BIDOOOD  KIRKLAND 

Good  progress  is  being  made  by 
Bidgood  Kirkland  Gold  Mines  in  the 
new  lateral  developments  on  lower 
levels  to  the  Gordon  Lebel  bound¬ 
ary.  Mill  operation.s  are  at  reduced 
levels.  The  shaft  has  been  sunk 
from  1,500  to  2,025  ft.  depth,  four 
new  levels  opened,  and  on  the  1,775 
and  2,000  levels  an  advance  of  450 
ft.  on  each  had  been  made.  Within 
a  few  months,  the  objective  should 
be  attained.  Bidgood’s  ore  position 
was  improved  at  the  present  ’time, 
new  structure  was  showing  in  the 
north  break  and  operations  will  con¬ 
tinue. 

DUVAY  SHAFT  CONTRACT 
A  contract  has  been  let  up  by 
Duvay  for  the  sinking  of  a  two- 
compartment  shaft,  officials  state. 
It  will  be  sunk  jointly  with  Dorvue 
to  the  north  and  cost  of  sinking  will 
be  shared  equally. 

WAKEKO  MINES 
Wakeko  Mines,  in  Beauchastel 
Twp.,  Quebec,  reports  current  asets 
of  $12,081,  liabilities,  $135,  at  end 
of  1946.  Approximately  1,400,000 
shares  remain  unissued.  Results 
should  be  watched  on  adjoining 
properties  as  a  basis  for  further  ex¬ 
ploration,  notes  Alan  C.  Lee,  con¬ 
sulting  engineer.  Exploration  •  de¬ 
velopment  from  May  30  cost  $4,631. 

CENTREMAQUE  GOLD  MINES 
During  the  months  of  February 
and  March,  Centremaque '  Gold 
Mines  completed  Holes  37-A,  38-A 
and  40-A,  a  total  drilling  advance  of 
3,601  feet.  All  were  test  borings 
of  anomalies  located  in  the  north¬ 
eastern  part  of  the  property  by 
Koulomzine  magnetometer-electric¬ 
al  survey.  Various  well-mineralized 
sections  were  cut  carrying  gold 
values  up  to  $3.15  per  ton. 

Magnetometer  survey  executed 
during  the  period  on  the  western 
part  of  the  property  revealed  sev¬ 
eral  anomalies  east  and  west  of 
the  zone  of  northwesterly  trending 
faults  In  the  area  where  the  Bour- 
lamaque  River  follows  the  same 
direction  for  a  distance  of  1,800 
feet.  The  anomaly  lying  against  the 
west  side  of  the  fault  zone,  known 
from  previous  drilling  to  consist 
pf  a  band  of  massive  sulphides 
500  feet  long,  and  the  best 
the  property,  will  be  subjected  to 
further  drilling 

A  further  3,000  feet  West,  but 
apparently  on  the  same  east-west 
strike,  hole  No.  41- A  is  testing  a 
second  anomaly  which  from  pre¬ 
vious  work  is  believed  to  be  the 
same  band  of  lavas  strongly  min¬ 
eralized  again.  The  hole  is  down 
300  feet  in  feldspar  porphyry,  well 
altered  and  well  mineralized  with 
fine  pyrite  throughout.  The  anom¬ 
aly,  which  has  a  strike  length  of 
700  feet,  is  expected  to  be  entered 
at  550  feet. 

HOWEY  DECLARES  DIVIDEND 
Toronto.  —  Directors  of  Howey 
Gold  Mines,  Limited,  have  declared 
a  dividend  of  one  cent  per  share, 
payable  June  2,  to  record  April  16. 
This  Is  the  first  dividend  payment 
since  the  1  cent  paid  on  December 
11,  1944.  In  1943  the  company  paid 
1  cent  a  share  and  in  1942,  2  cents. 


I  DICKENSON  R.  L.  PAYMENT 
I  Dickenson  Red  Lake  Mines  Ltd. 

I  has  received  payment  covering  20,- 
lOOO  shares  at  75  cents  a  share, 
comprising  part  of  the  June  1  option 
instalment,  under  agreement  with 
I.  W.  C.  Rose,  and  assigned  to 
Brewis  &  White.  Issued  capital  is 
3,420,005  shares,  leaving  79,995  in 
treasury. 

BEVCOURT  PAYMENT 

Bevcourt  Gold  Mines  Ltd.  has  re¬ 
ceived  payment  from  Nipissing  Min¬ 
ing  Co.  Ltd.,  God’s  Lake  Gold  Mines 
Ltd.,  International  Mining  Corp. 
Canada  Ltd.,  and  Osmond  F.  Howe, 
each  for  12,500  shares  at  $1  a  share, 
comprising  balance  of  September  1 
option  instalment.  Issued  capital  is 
2,500,000  shares,  leaving  500,000  in 
treasury. 

BUFFALO  R.  L.  PAYMENT 

Buffalo  Red  Lake  Mines  Ltd.  has 
received  payment  covering  April  1 
option  instalment,  comprising  50,000 
shares  at  40  cents  a  share,  under 
option  agreement  with  Verona  Rock 
Products  Ltd.  Issued  capital  is  3,- 
250,000  shares,  leaving  750,000  in 
treasury. 

DETTA  RED  LAKE 

The  downward  extension  of  the 
visible  gold  intersections  encounter¬ 
ed  in  earlier  drilling  is  believed  to 
have  been  picked  up  in  a  re-exam¬ 
ination  of  the  core  of  hole  No.  8  on 
the  northwest  portion  of  Detta  Red 
Lake  Mines  property.  Two  new 
holes.  Nos.  29  and  30,  reports  J.  M. 
Brewis,  managing  director,  have 
been  put  down  parallel  to  and  locat¬ 
ed  100  feet  east  and  west  of  No.  8. 
Re-examination  of  the  core  of  No. 
8  showed  a  1.6-foot  section  that  as¬ 
sayed  $51.80  at  a  core  length  of  870 
feet. 

VILLBONA  GOLD 

Villbona  Gold  Mines  reports  joint 
drilling  with  Quebec  Yellowknife  on 
their  common  boundary  has  start¬ 
ed.  Thtf  drilling  is  designed  to  test 
the  actinolite  shear  which  has  been 
traced  by  a  series  of  trenches  for 
a  length  of  700  feet. 

BALDWIN  CONSOLIDATED 

Baldwin  Consolidated  Mines  re¬ 
ports  good  progress  with  the  old 
workings  under  dewatering  and  the 
timbers  found  in  good  condition,  al¬ 
lowing  underground  mapping  and 
sampling  on  the  four  levels.  Some 
very  encouraging  assays  have  been 
returned.  Earlier  operators  indicat¬ 
ed  presence  of  a  fault  extending  to 
about  the  600  ft.  horizon.  Consid¬ 
erable  diamond  drilling  is  mapped 
out  to  definite  an  extension  of  the 
break  and  an  indicated  parallel 
structure  under  the  Blance  River, 
extending  westward  in  the  area  at 
the  extreme  west  end  of  the  Kirk¬ 
land  Lake  camp. 

BEATTIE  PRODUCTION  GAINS 

Production  at  Consolidated  Beat- 
tie  Mines  in  February  was  in  the 
neighborhood  of  $71,000  a  sharp  in¬ 
crease  from  the  $41  produced  in 
January.  Current  production  is  at 
the  rate  of  about  $2,450  daily.  With 
improvement  in  production,  operat¬ 
ing  loss  is  reported  at  only  about 
$20,000  monthly  compared  with  $60,- 
000  when  new  financing  was  com¬ 
pleted  a  short  time  ago. 

DROP  LEXINDIN  OPTION 

Lexindin  Gold  Mines  has  not  re¬ 
ceived  payment  covering  the  April 
1  option  instalment,  comprising  200,- 
000  shares  at  30  cents  a  share,  under 
agreement  with  Doherty,  Roadhouse 
&  Co.  The  balance  of  the  agree- 
-rnent  has  therefore  been  terminated 
for  default. 

VINRAY  MALARTIC 

Shaft  at  Vinray  Maiartic  Mines 
has  reached  a  depth  of  25  feet.  When 
depth  of  40  feet  is  reached  head- 
frame  and  hoist  will  be  erected.  Ob¬ 
jective  is  450  feet. 

HALDEN  RED  LAKE 

Halden  Red  Lake  Mines  advises 
hole  No.  7  was  discontinued  at  480 
feet  and  hole  No.  7B  is  now  drilling. 

QUEDAL  PROSPECTING 

Quedal  Prospecting  Syndicate  has 
ac(]uired  18  claims  in  the  Yellow¬ 
knife  district  in  the  Beaulieu  River 
section.  The  syndicate  also  holds 
800  acres  in  the  Ligneris  area  of 
Quebec. 

NEW  MARLON  GOLD 

Toronto:  —  Crosscutting  on  the 
350-foot  level  at  New  Marlon  Mines 
intersected  the  shear  and  vein  on 
which  drifting  is  proceeding  on  the 
250  and  450-foot  horizons  and 
gave  $36.82  across  2.5  feet  on  the 
north  wall  and  $24.50  over  .5  feet 
on  the  south  wall,  the  company 
reported  this  week. 

On  the  250-foot  level  to  date, 
142.5  feet  of  ore  grading  $14.95 
across  6.2  feet  have  been  developed. 
This  excludes  the  last  round  which 
returned  $71.23  across  six  feet.  Ore 
length  developed  on  the  450  level 
totals  193.5  feet  grading  $12.88  over 
5.6  feet,  with  assays  for  the  last 
round  reported  at  $9.91  across  6.7 
feet. 


On  April  1  price  of  Turner  Val¬ 
ley  crude  was  raised  to  $3  per  bar¬ 
rel,  based  upon  42-42.9  gravity,  with 
two  cents  per  barrel  to  be  added  or 
substracted  for  each  degree  variance 
up  or  down.  Prices  for  refined  prod¬ 
ucts  were  at  the  same  time  advanc¬ 
ed  across  Canada.  In  Alberta,  tank 
wagon  price  on  gasoline  went  up 
2.5c  per  gallon;  kerosene  the  same; 
tractor  gasoline,  3.5c;  Diesel  fuel, 
2c,  and  bunker  oil,  .95c. 

These  changes  follow  removal  of 
Dominion  subsidies  on  oil  imports 
on  January  12,  further  advances  on 
crude  in  United  States,  and  .50c  in¬ 
crease  upon  Turner  Valley  crude  of 
January  15.  The  latest  boost  will 
further  affect  refined  products 
prices  as  soon  as  stocks  of  lower 
cost  crude  and  refined  materials 
have  been  exhau.«ted,  possibly  with¬ 
in  a  month. 

¥  »  » 

Imperial  Leduc  No.  1  well  at  be¬ 
ginning  of  this  month  was  produc¬ 
ing  through  one-eighth-inch  choke 
at  a  fraction  of  its  potential,  pend¬ 
ing  resumption  of  tank  delivery  by 
truck  to  railhead,  held  up  by  bad 
roads.  No.  2  well  was  at  4,525  feet 
on  same  date;  No.  3  at  3.500  feet, 
and  No.  4  at  400  feet.  Results  at 
No.  2  and  3  should  be  known  within 
a  few  weeks,  and  may  result  in 
opening  up  what  many  consider  the 
best  chance  for  a  big  field,  since 
Turner  Valley  No.  1  well  of  Imperial 
is  producing  from  depth  of  5.066 
feet  37  feet  into  the  Devonian  lime¬ 
stone. 

»  »  ¥ 

News  from  the  Lloydminster  field 
shows  the  Highwood  Lloyd  No.  1 
near  Lone  Rock.  Sask.,  completed 
at  1880  ft.  in  Sparky  oil  sands  with 
both  electrolog  and  cores  giving 
promise  of  gas  and  oil.  The  7-inch 
casing  has  been  run  to  1,862  ft. 
at  the  Sparky  level  and  officials 
expect  the  plug  will  be  drilled  and 
tests  made  in  about  10  days. 

Manitou  No.  1  in  the  same  gen¬ 
eral  area  is  also  awaiting  service 
rig  being  completed  at  1,870  ft. 
with  Sparky  oil  sand  at  1,858  ft. 
Production  rig.s  are  now  getting 
about  in  the  field  and  further  wells 
are  expected  in  production  soon. 

New  locations  received  from  R. 
M.  Coons  for  the  Lloydminster 
Petroleum  Association  included  Ace 
No.  1,  NE  6-35-48-28W3;  Eleco  No. 
1,  NE  14-35-48-28w3;  Lloydminster 
No.  7,  SE  13-24-49-28w3. 

♦  ¥  * 

New  reservations,  showing  an¬ 
other  500,000  acres  taken  up  for 
survey  were  announced  here,  with 
Gulf  Oil  and  McColl-Frontenac 
taking  the  bulk  of  the  rights. 

A  block  of  acreage  which  seems 
particularly  attractive  just  now 
was  acquired  by  McColl-Frontenac 
when  199,687  acres  were  taken  un¬ 
der  reservation  under  the  name  of 
Thos.  W.  G.  Gordon  in  .the  area 
west  of  Leduc  and  close  to,  if  not 
overlapping  the  line  of  Imperial 
acreage  in  that  field.  These  hold¬ 
ings  are  in  tops.  49,  50,  53  range 
27  west  4;  tops  49  to  53,  range  28 
west  4;  tps  49  to  .53  range  1  west 
5;  tops  48  to  3  range  2  west  .5 
and  tops  49,  50,  53  in  range  3  west 
5. 

In  the  area  around  Stettler,  Gulf 
Research  and  Development  have 
taken  up  an  area  of  189,440  acres, 
which  has  apparently  been  held, 
at  least  in  part,  before  by  the  com¬ 
pany.  The  'acreage  extends  from 
Big  Valley,  in  the  south  and  covers 
tps  35  to  38  range  19  and  tps  33 
to  40  range  20  and  21  west  4. 

Leo  H.  Miller,  Calgary  barrister, 
has  taken  up  for  unnamed  inter¬ 
ests  39,861  acres;  20,000  of  which 
are  in  tps  32  to  34  ranges  22  to  24 
west  4  and  19,861  acres  in  top 
30  22  west  4. 

^ 

There  is  still  some  400  feet  to 
go  before  conditions  at  the  Leduc 
No.  12  well  can  be  expected  to  be¬ 
come  interesting,  latest  report  in¬ 
dicated.  Progress  has  not  been 
rapid  but  it  is  believed  the  com¬ 
pany  is  very  optimistic  regarding 
the  outcome.  Latest  depth  was 
4,490  ft.  and  reaming. 

The  No.  1  was  shut  in  at  the 
week-end  after  a  long-series  of 
tests  under  varying  chokes  and 
pressures  with  roads  closed  and 
storage  loaded. 

Leduc  No.  3  is  going  ahead  well 
and  reported  a  depth  of  2,878  ft. 

The  company  got  its  fourth  test 
of  the  new  promising  field  going 
but  so  far  there  has  been  no  depth 
report. 

¥  ¥  ¥  I 

Drilling  below  the  Jumping 

Pound  sand  which  was  topped  at 

6,170  ft.  the  Roxanada  No.  4  at 
Keystone  Valley  was  at  6,764  ft. 

¥  ¥  ¥ 

Directly  west  of  Wetaskiwin  and 
about  40  miles  southwest  of  Leduc, 
Imperial  Oil  is  to  drill  another  test 
well  it  was  reported  by  the  com¬ 
pany.  A  caboose  left  Leduc  field 
for  the  location,  in  L.S.D.  16  of  12- 
46-3  west  5  near  Winfield  and  it  is 
expected  operations  at  the  well, 
which  is  to  be  known  as  Imperial 
Battle  Lake  No.  1  will  be  starting 
immediately. 

¥  ¥  ¥ 

Report  on  leasing  from  the 
Department  of  Lands  showed  a  par¬ 
cel  taken  through  the  Calgary  of¬ 
fice  in  township  20,  range  1  west  4 
close  to  the  Alliance  well  and  seven  j 
leases  filed  south  of  Athabaska  | 
where  East  Crest  Oil  recently  ac-  | 
quired  a  reservation.  The  latter 
group  includes  four  leases  in  twp, 
63  range  22  west  4  ,two  in  twp.  64, 
range  22  west  4  and  another  in 
township  63,  range  23  west  4. 

Asphalt  Shingle  Output 

Again  Up  For  February 

Ottawa:  Production  of  asphalt 
shingles  and  rolled  roofing  con¬ 
tinued  to  expand  during  month 
of  February,  and  amounted  to 
455,484  squares  compared  with 
433,748  squares  in  January  and 
323,828  in  February,  1946,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

Asphalt  felts  and  sheathing  pro¬ 
duced  during  the  month  rose  to 
3,723  tons  from  3,382  in  the  cor¬ 
responding  month  of  last  year, 
but  was  below  the  output  of  4,004 
tons  in  January. 


ALBERTA  MANUFACTURERS 
Edmonton — The  value  of  manu¬ 
facturers’  products  in  Alberta  last 
year  was  $235,000,000,  an  increase 
of  $5,000,000  over  the  previous  year, 
the  Minister  of  Trade  and  Industry 
reports. 


Ou  Estimated  Reveuue  of  $22,- 
370,484,  a  Surplus  of 
$122,635  is  Auticipated 

(Special  Correspondence) 

Halifax,  N.S.— The  largest  budget 
in  the  history  of  this  province  is 
that  submitted  by  Premier  Mac¬ 
Donald  for  the  current  fiscal  year. 
The  anticipated  revenue  of  $22,370,- 
483.77  i.s  $176,000  less  than  the 
amount  actually  received  last  year. 
Last  year's  income  was  some  $2,- 
500,000  higher  than  had  been  anti¬ 
cipated.  A  surplus  of  $122,635.01 
is  estimated  for  the  pre.sent  year  and 
expenditures  at  $22,247,842.76. 

No  estimate  was  made  in  the 
budget  based  on  any  settlement  be¬ 
tween  the  federal  and  provincial 
governments  in  the  pending  dis¬ 
pute.  The  Premier  did  state  that  the 
latest  proposals  of  the  Provincial 
Government  had  been  rejected  by 
the  Federal  Government.  Included 
in  the  budget,  however,  an  estimat¬ 
ed  several  hundreds  of  thousands 
of  dollars  from  the  three  cent  in¬ 
crease  in  the  gasoline  tax,  a  field 
vacated  by  the  Federal  Govern¬ 
ment. 

One  of  the  largest  increa.'^es  in 
this  year’s  expenditures  is  for  edu¬ 
cation  mounting  25  per  cent  to  a 
total  of  $4,304,000  much  of  the  in¬ 
crease  being  for  increases  in  teach¬ 
ers’  salaries. 

leitcheMngs 

SHOW  EXPANSION 

Ou  Productiou  37  Per  Ceut 
Greater,  Net  Up  at  9.1 
Ceuts  from  8  Ceuts 

Toronto.  —  Bullion  production  at 
Leitch  Gold  Mines,  Ltd.,  during  1946 
increased  37  per  cent  over  1945  to 
$894,649  from  which  was  derived  a 
net  profit  of  $265,281,  equivalent  to 
9.1  cents  a  share,  against  $234,090, 
or  8  cents  a  share,  the  year  before. 

Tonnage  milled  was  42.8  per  cent 
heavier  than  in  1945  at  28,691  tons, 
but  average  recovery  decreased  4 
per  cent,  or  $1.22  a  ton,  to  $31.16  a 
ton  at  $36.75  per  ounce  gold,  the 
average  price  during  the  year.  The 
greater  tonnage  milled  reduced  mill¬ 
ing  costs,  but  total  operating  costs 
were  slightly  higher  at  $15.74  a  ton. 

With  increased  labor  supply,  ton¬ 
nage  and  production  at  the  year 
end  were  back  to  normal  and  a 
considerable  amount  of  development 
was  being  done.  During  the  year 
the  shaft  was  deepened  299  feet  to 
a  ^epth  of  1,984.5  feet  and  a  start 
was  made  on  opening  up  the  15th 
level. 

Ore  reserves  of  151,5.56  tons, 
averaging  .805  ounces  per  ton,  show 
a  decrease  from  194.5  by  approxi¬ 
mately  the  amount  of  production. 
G.  A.  McKay,  mine  manager,  states 
that  reserves  are  good  for  about  six 
years  at  the  current  rate  of  extrac¬ 
tion  and  he  adds  that  ore  between 
the  new  14th  and  15th  levels  should 
give  an  additional  year  and  a  half 
supply. 

Balance  sheet  as  of  December  31, 
1946,  reveals  current  assets  of  $841.- 
479,  consisting  of  $60,807  cash,  $73,- 
554  bullion  on  hand,  $20,617  ac¬ 
counts  receivable,  $574,503  invest- 
mertts  at  cost  and  $111,906  stores 
and  supplies.  Current  liabilities  are 
shown  at  $39,234. 

McCarthy  Milling  Sees 
1947  Sales  Volume  Up 

First  quarter  earnings  of  Mc¬ 
Carthy  Milling  fully  equalled  the 
profits  for  the  similar  period  of 
1946,  stated  J.  J.  Page,  pre.'-ident,  at 
the  annual  meeting.  The  high  rate 
of  production  attained  in  1946  was 
continuing,  and  prospects  for  the 
balance  of  1947  are  distinctly  favor¬ 
able.  With  normal  domestic  volume, 
active  demand  for  flour  from  over¬ 
seas  and  need  for  commercial  feeds, 
it  i.s  anticipated  that  the  current 
year  will  exceed  1946  in  sales  vol¬ 
ume.  Directors  were  re-elected. 

Recommend  Enlarged 

Program  For  Slemon 

Toronto.  —  Seventeen  gold-bear¬ 
ing  structures  have  been  explored 
in  detail  and  other  structures  have 
been  disclosed  on  the  holding  of  68 
claims  of  Slemon  Yellowknife 
Mines,  Ltd.,  shareholders  were  told 
at  annual  meeting.  The  work  to 
date  suggests  an  enlarged  program 
is  warranted,  including  drilling, 
stripping  and  further  trenching  and 
sampling,  according  to  the  engin¬ 
eer-manager.  At  December  31,  1916, 
the  treasury  showed  a  balance  in 
excess  of  $50,000,  with  $42,872  hav¬ 
ing  been  expended  on  development. 
Further  substantial  funds  are  ar¬ 
ranged. 

Zones  Nos.  1  and  3  have  shown 
definite  possibilities  of  good  grade 
ore.  The  No.  5  zone  appears  to  have 
structural  control  of  the  No.  1  vein 
and  may  also  control  the  No.  3  and 
others.  The  No.  1  vein  sampling  in¬ 
dicate  an  ore  shoot  of  163  feet  aver¬ 
aging  .65  oz.  gold  across  2.2  feet. 
The  No.  3  zone  gave  .66  oz.  gold 
across  25.8  feet.  Of  special  interest 
is  the  No.  15  zone,  discovered  late 
last  season,  giving  good  pannings. 
It  occurs  in  a  strong  shear  contain¬ 
ing  numerous  quartz  lenses,  miner¬ 
alized  with  sulphides. 

High  Values  Cuf  By 

East  Amphi  Drills 

An  underground  diamond  drill 
hole  at  East  Amphi  Gold  Mines  has 
cut  a  value  of  $54.30  across  width 
of  better  than  2  feet,  officials  ad¬ 
vise.  This  probably  corresponds  to 
the  intersection  in  surface  drill  hole 
No.  56,  which  gave  $29.40  over  5.5 
feet  some  160  feet  above  th6  under¬ 
ground  hole. 

The  east  drift  on  the  325-foot 
level  is  in  diorite  with  the  face  as¬ 
saying  $7  across  7  feet,  believed  to 
be  the  downward  extension  of  sur¬ 
face  hole  No.  50,  which  gave  $8.62 
over  14.5  feet  about  110  feet  above 
the  drift. 

The  west  face  on  the  325-foot  level 
is  within  30  feet  of  reaching  the 
area  of  surface  hole  No.  62,  which 
gave  $16.08  over  17.5  feet. 
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INDUSTRY  SHOWS 

k/ll V  II  w  •  rency  basis  were  adversely  affected 

ADDFD  FXPANSFON  '^.raVus^SX" 

IjAI  lallljlvli  but  some  compensation  was  af- 


Bank  of  Canada  Sratement 


Weekly  statement  of  the  Bank  of  Canada"' as  at  April’  2nd, 


Index  of  Four  Main  Branches  second  half  of  the  year. 

Rose  in  February  INFW  PEAKS  SHOD 


forded  by  higher  prices  ruling  over  shows  an  increase  in  total  assets  ot  $56,786,376  from  the  end  of  the  pre- 


Bank  Staff  Changes 


BANK  OF^NOVA  SCOTIA 
G.  A.  Griffiths  has  been  made 


AT  THE  LOOKOUT 


vious  week,  at  $1,959,488,991.  Investments  are  shown  up  $47,718,320  for  i  assistant  manager  of  The  Bank  of 


(Continued  from  Page  1) 


Ottawa  —  Industrial  production  i  *  ¥  inn  comparison  with  corresponding  week  of  last  year  t< 

in  Canada  showed  further  expansion  HY  MllNTIc  PA  I  I  IPP  $33,814,087  lower.  Investments  are  shown  up  $75 

allowing  for  seasonal  adjustment  D  1  Wlvll  Ulli/lil  fill  Sterling  and  U.S.  Funds  show  a  reduction  of  $93,997,266. 
during  the  second  month  of  the  •  Circulation  reveals  an  increase  of  $51,886,045  during 

year,  the  index  based  on  four  main  i  ,  “I -  .  dfPOsits  are  shown  $82,304,385  lower,  including  $1,233,496 

branches  of  commodity  production  I  Insurance  in  Force,  Total  As-  other  currencies.  Cumulative  fiSures  are  shown  herewith: 
rising  from  187.5  in  January  to  j  sets  and  EamingS  All  at  R„»rT»—  **  " 

190.8  an  increase  of  1.8  per  cent.  Records  for  1946  '  <k>>d  (^nin  Bullion  . .  . 


1^0, me  1,001.  oi  uoouujiLaiii.  at  iicw  1..IS-  leaaons  or  experience  may  nave  ineir  atiops  are  taken  into  account  in 
In  comparison  with  corresponding  week  of  last  year  total  assets  are  keard,  Ont.  value  and  that  it  mav  be  nna«ihlp  arriving  at  thaaa  °  ^ 

Shown  $33,814,087  lower.  Investment  are  shown  up  $75,217,883  while  N.  S.  Sherritt  has  been  made  an  arriving  at  these  results. 

Sterling  and  U.S.  Funds  show  a  reduction  of  $93,997,266.  accountant  at  College  and  Bathurst,  avoia  suen  speculative  ana  other  ^ 

Circulation  reveals  an  increase  of  $51,886,045  during  the  year  and  Toronto.  economic  excesses  as  brought  on  Wage  A«vei  Increased 

deposits  are  shown  $82,304,385  lower,  including  $1)233,496  of  deposits  in  R.  D.  Dunn  has  been  appointed  an  what  is  generally  referred  to  as  “The  A*er  Cent  in  Year 
other  currencies.  Cumulative  figures  are  shown  herewith:  assistant  accountant  at  Toronto,  _ i _ „  Industrial  emulovment  ahnwpH  a. 


rising  from  187.5  in  January  to 
190.8  an  increase  of  1.8  per  cent. 
Productive  activity  in  mining, 
manufacturing  and  construction  re¬ 
corded  further  increases,  while  the 


Great  Depression." 


1.  Riacrvf — 

Ifold  Coin  Bullion 
Silver  Ballion 
Sterling  and  I'.S.  Funds 


^ordeT^urih^r  tnere^^^^^^^^^  Annual  report  of  Montreal  Life  | 

output  of  electric  power  was  at  a  j  Insurance  Co.  for  year  1946  shows  ,  j  s„i„i,|iary  cjns  . 

somewhat  lower  position,  the  latter  a  record  gain  during  year  in  in-  4.  Advancca  to: 

index  receding  one  point  to  172.5.  surance  in  force;  record  increase  iliVestni^nto^i^-  *' 


index  receding  one  point  to  172.5.  surance  in  force;  record  increase 
Output  of  the  mining  industry  in  total  assets;  favourable  mor- 
was  greater  in  February  than  in  the  tality  experience;  a  high  rate  of 
same  month  of  any  other  year  ex-  interest  on  investments;  record 
cept  during  the  war  period  from  profit  earnings,  and  record  pay- 
1942  to  1944.  The  increases  in  the  ment  to  policy-holders, 
index  over  January  was  4.6  per  cent.  Insurance  in  force  with  the 


(n)  I).  P.  .Short  Tfriii 
III)  Ooni.  Si'rurlties 
(c)  Olher  Securllies  .. 

Tolal  . 

All  OIhrr  Assets  . 

Bank  Premises  . 


Gold  receipts  at  the  Mint  were  213,-  company  reached  a  total  of  $96,-1  Total  . . 

245  fine  ounces  against  267,502  in  |  289,928  at  end  of  1946,  showing  liabilities 

January,  however,  and  coal  produc- 1  an  increase  of  11.69%  over  the  i.  r.apital  Paid  Ip  .... 
tion  was  at  a  considerably  lower  le-  previous  year.  There  was  a  record  2.  Heserve  l'»o<l  • 
vel  at  1,135,000  tons  against  1,699,-  increase  in  assets,  which  are  J- 
000.  shown  $1,510,282  higher  at  $15,-  (gl  Doni.  Govrrnmrr 


tion  was  at  a  considerably 
vel  at  1,135,000  tons  again 
000. 


la)  Doni.  Govpriimrnt 

The  index  Of  manufacturing  pro-  542,375.  il.i  i.hi.i-tored  Bank*  . . 

duction  recorded  a  gain  of  nearly  Rate  of  interest  earned  on  in-  . . ! _ 1 — 

one  point  to  197.6.  The  raw  cotton  vestments  was  exceeded  only  by  Total  .  771.077AV. 

consumed  by  the  textile  industry  two  life  insurance  compani^es  m  . 

rose  from  11^9  million  pounds  to  13.3  !  Canada  and  the  United  States.  '  .  . •_ - ; — 

million.  The  index  of  operations  in  |  1946  was  lotal  . .  1,959,486,791 

the  forestry  industry  rose  about  ^3. 94%  of  expected  or  tabular 

four  points  to  164.  Output  of  news-  ^ 

print  was  341,368  tons  compared^'”  1945  and  38.45  ^  in  494‘L  _ Ja _  Ml** 

with  370,000  and  the  exports  of  i  pojicy-h^  L^nBOlAll  OU 

Blanks  and  boards  and  shineles  during  1946  touched 

pianks  and  boards  and  smngies  ^  $922,666. 

were  somewhat  greater  in  Febru-  ^  ,  _ _ I  . 

ary  than  in  the  preceding  month.  Underwriting  profit  of  $249,469  j 

bn  the  other  hand,  the  flour-mil-  4he  largest  in  the  history  of  i'inancial — D.B.s. 

ling  industry  was  less  active  in  the  company,  and  the  total  profit  nio, 

second  than  the  first  month  of  the  7^9  year  $468,762,  of  which  Jiartpi’od  liank!^  Kebrunry  28th 

year  even  after  allowing:  for  sea-  5155,742  was  employed  to  write  Dmiami  Deposits  . . 

sonal  adjustment.  Cigarettes  re-  Skvii.g,  l.rpijs.ts  . . .  . 

leased  from  bond  numbered  1,209  During  past  five  years  insur-  '  . . 

million  compared  with  1,247  million  suce  in  force  with  Montreal  Life  |  dominion  finance 

and  the  tobacco  index  dropped  about  62.16%  and  total  j  nevenue,  .  10  moniii< 

six  points  to  250.7.  Declines  were  I  oi-,liii.-iry  E.vpentliiines  ^ lo  month, 

shown  in  the  operations  of  the  '  j  Sproial  l Demob.  &  Bet-on. »  Exp.  lO  monlh, 

meat-packing  and  dairy  industries.  nimilO  nnilllinn  . 

The  exports  of  canned  salmon  were  UMUIUV  LnU|U|R||  \  j  business  conditions— d.b.s. 

at  a  higher  level.  The  operations  of  lJUlllliJ  I  n|\|1||1il0  .  „  ..... 

the  primary  iron  and  steel  indus-  “JT  '  ..a  e  "1"  ii  *  Sit-.tl.n_ 

try  showed  recession  in  February  ^  ontinu  rom  p  g  J  lnd»»  .f  Physical  V.lnme  .f  B-siness 

even  after  seasonal  adlustment.  teresting:  chart  is  included  in  the  J2  months  .  I9;r»-.‘t8  equal  Joo 

New  business  obtained  by  the  con-  report  illustrating  the  distribution  lnd«^.f_^ind-.t,i.i  Pr.d_-eii.n  ^ 
atruction  industry  recorded  a  con-  5100  of  income  from  packing-  Production  and  General  Bo'einesi— 
siderable  increase  in  February,  and  ^ouse  operations.  The  return  no  the  Mineral  Production — 
building  permits  in  58  cities  were  producer  for  livestock,  produce,  etc  12  month,  l0.r,-39  equal  mi 

a  -nnoition  ''’ss  $81.42,  whilc  Isbor  received  .  rine  u/,. 

at  a  slightly  higher  position.  ainno  irvia  l.oal— 12  month,  .  loll! 

As  a  decline  was  shown  in  the  in-  wages.  The  net  profit  Mf».  Prod-cii.n— 

dPx  of  distribution  based  on  rail-  ^he  Company  was  only  35c.  12  month,  .  isa-'.-.-iS  equal  100 

dex  ot  disiriDuiion  oasea  on  ran  Major  Problems  Seen  ‘•'loi'r  Pro<inciion-7  month,  ..  ithl,. 

way  traffic,  external  and  internal  dealina  with  the  1947  outlook  nmnihs  ..  Xo. 

trade,  the  index  of  the  physical  J"®  Hor  sianKhterins-ii  month,  ....  No. 

rtf  KiieinAa«  a  Ha  poillts  out  that  0116  of  i  (.igurettfs  Kfleased— 11  months  ..  No. 

volume  of  business  registered  a  de-  problems  i.s  the  advance  I  (JKar,  Heiea,ed-ii  month,  ....  Xo. 

Cline  of  3.2  per  cent  to  18 <.9.  market  over  the  equivalent  I  “"‘J  S'', 7**-’® 

- -  _ .1^1.  ^  I  Raw  (.otton  (.onsumpUon — 11  inos.  lbs. 

beef  ceilings,  which  was  a  condition  |  xNmsprlnt  Production — 2  months  Ton, 

nniinni  ?n  niin  Trno  prevailed  for  the  greater  part!  t:ontiarts  Awarded— ii  month,  ....  » 

CONSOL  0  SMELTERS  “'“U?J/“normal  conditions  light  j  f 

(Continued  from  page  1)  marketings  of  cattle  force  prices  Klfc.  Powei*  Output — 2  mos . Kwh 

t  J  ooAAAA  _ _ _  «  upward  and  the  additional  cost  of! 

-now  ^ecf  can  be  passed  on  to  the  con-  if^TERSAL  trade-d.b.s. 

ore  and  the  balance  the  result  o'  public.  Under  the  present  wholesale  Sale,— ii  mos.  is.io-.ts  equal  mi 

ore  ana  me  oaiance  me  resuic  o.  system  of  price  ceilings,  however,  Betall  Sales-  n  months  193i-39  equal  lOO 

more  precise  calculation.  A  new  cannot  be  done  and  the  result 
long-range  exploration  program  inevitably  a  loss  to  the  packer,"  i  «*«>CES-D.b.S. 

was  commenced.  gj^jd  Mr.  Dinning.  Wholesale  Prtces-Xov.  ..  19.V)  equal  itm 

bee  1947  Expansion  .11  ‘i®**  of  Living— Nov.  ..  19.^-.-.^9  equal  ino 

At  Trail  Plants  refined  lead  ton-  Many  small  slaughterers,  how-  index  tioin.  stoeks — Nov.  i93.">-.3!)  equal  ino 
nage  at  165,744  compares  with  163,-  periods  to  index  Bond  Yields— Nov.  193.'.-39  equal  100 

,A9  in  lOAA  -.in/,  fonnocro  dominate  the  market  and  buy  cattle 

142  m  1945.  Refined  zinc  tonnage  .  ,  above  the  eouivalent  of  GRAIN  STATISTICS— B-shcI,— D.B.S. 

was  134,393  compared  with  134,873.  u-  u  ii..- 

Refined  silver  production  was  6.-  ^eilinp,  which  makes  it  diffi-  xWheai  In  store,  March  27  . 

nna  foc  the  established  packer  to 

125  971  There  waT  1  pronounced  facilities,  EMPLOYMENT-d.b.S.-ii  «... 

Improvement  in  metal  ^recoveries  JZgtPv  “  ThrhWock  mdi.X^  x"'""''?'  . 

While  there  was  some  increase  in  rriPg  l,,  p^rUTP’e^Vma^^^^^^^^ 

tonnage  of  custom  ores,  the  totaks  jngs  could  not  operate  efficiently  '''ning  . 

were  relatively  small.  Increased  without  them.  ^  Trad  . 

tonnages  are  indicated  in  1947.  naae  . 


1,233,490 

377,037 

1,2.33,490 

371,812 

1,102,089,811 

733,224,074 

13,000,000 

1,116,879,005 
753.313, 955 
15,000,000 

1,0,32,013,885 
22,514  .'>.34 
2,449,819 

1,885,1 95,.'>60 
13,457,470 
2,444,076 

1,959,488,791 

1,902,702, 415 

.‘>,000,000 

l)).030..1fi7 

1,1.)9,984,734 

5,000,000 
10,050  307 
1,149,.'>09,:<30 

148,S44,.137 

341,ir>3,749 

81,077,769 

1.^3,000,511 

523,915,4.3.* 

71,197,916 

771,077,8.=;3 
1,2,13,490 
12,142  .139 

728,71.3,8.59 

1,2:1.3.490 
8,01 5, .357 

.  .  CANADIAN  BANK  OF  — - •"  ‘''*'‘'^‘>'=■*>•“•8  p»iimi  re- 

.  .  COMMERCE  consumer  spenaing  covery  from  the  year-end  losses  iri- 

.  :^9:wuw,  ^  ^  Whitehead,  formerly  man-  Increasing  dlcated  at  January  1,  1947.  accord- 

.  -  93,d97,2fi«  ager  Of  The  Canadian  Bank  of  Com-  Retail  sales  continued  at  a  high  ing  to  the  Dominion  Bureau  of  SU- 

5,213  —  34.U14  merce  at  Richmond,  Que.,  has  been  *®''®1  February  when  consumer  tistics  monthly  survey  of  employ- 

given  the  same  post  at  Fredericton,  expenditures  for  merchandise  were  ment  and  payrolls.  The  17,266  firms 

.  .  N.B.  ’  per  cent  greater  than  in  Feb-  in  the  eight  leading  industries  fur- 

-4'>,8ifl,20ii  —141,5.54,146  F.  M.  French,  formerly  an  audit  ruary,  1946,  according  to  the  Dom-  nishing  data  had  a  combined  work- 

1,908,119  -t- 211 ,772,02!)  officer  in  the  department  of  the  Bureau  of  Statistics.  The  ave-  ing  force  of  1,859,719  persons  aji 

+  5,000.000  superintendent  of  Manitoba  and  rage  gain  in  sales  for  the  first  compared  with  1,858,  314  a  moni^ 

7.718,320  -h  73,217,883  Saskatchewan  branches,  Winnipeg,  two  months  of  this  year  over  last  earlier.  This  was  a  gain  of  1,405 


Industrial  employment  showed  a 
small  increase  at  the  beginning  of 
February,  representing  partial  re¬ 
covery  from  the  year-end  losses  iri- 
dicated  at  January  1,  1947,  accord- 


lot«l  . .  1,9.'.9,488,791  1,. •>02,702,4 13 


Canadian  Business  Index 


Driiiand  Driiosil. 
Saviiig<i  lirposits 
Uurmit  Lonn.  . 


-I  15.21.1,826 
4-17.240.:it7 
9,879,853 


xi  814  0.S*  manager  at  Anti-  of  13  per  cent.  These  increases  are  compared  favourably  with  the  geri- 

'  gonish,  N.S.,  has  been  appointed  in  terms  of  dollar  sales  without  eral  decline  noted  at  February  1  in 
manager  at  Sydney,  N.S.  allowance  for  price  changes.  The  1946  and  immediately  preceding 

-  Bureau’s  retail  price  indexes  indi-  years.  Prior  to  the  war,  hoyvever, 

5i,886,6i5|  B.4NK  OF  MONTREAL  cate  that  prices  were  approximately  employment  had  frequently  though 

>9  n-o  1-1 !  IT  IP  P®*"  ®®"*^  higher  in  the  early  not  invariably  shown  an  upwaird 

48  876.;)'.i  '  Bank  of  Montreal  at  Melville  has  of  this  year  compared  with  movement  at  the  first  of  February. 

15,101  090  I  jf *3^  of  manager  at  If "®^®  ®'''®®  es-  distri- 

TTTui-Tk^  i  Duck  Lake  Sack  f**®  physical  quantities  of  goods  buted  at  February  1  by  the  co-oper- 


B.4NK  OF  MONTREAL 


_ j  h®®B  given  the  post  of  manager  at 

+  11.692,881  Duck  Lake,  Sask. 


^  7. . .....  —  93,!ii)7.'266 1  E.  A  Rovce  fomicrlv  of  Main  ni^fheted  in  retail  establishments  ating  establishments  in  the  eight 

4,iM,i)82  —  3,39.517 17 !  gojj"  Hastings  streets  Vancouver  between  the  first  two  months  of  leading  industries  totalled  $64,984,- 
—  «i  r7,«-  I  eoe.s  to  Carrall  and  Hastincs  Stc  ’  1^4®  1®47.  Unadjusted  lnde..es  768,  a  sum  which  exceeded  by  7.i 

j  same  city  as  assistant  man- 1  of  sales,  on  the  base,  1935-1939=  per  cent,  the  disbursements  of  $60,- 

I  ager.  100,  stood  at  183.3  for  February,  657,630  reported  at  January  1  for 

w  w  ;  “c.  W.  Hadfield,  formerly  of  the  10^7,  167.1  for  February,  1946  and  the  holiday  week.  The  index  number 

k  superintendent’s  department.  Van-  1*1-1  for  January,  1947.  of  employment,  based  on  the  1926 

f  I  couver,  has  been  made  assistant  I’*’®  adjusted  index  of  retail  sales,  average  as  100,  showed  a  minor 

I  manager  at  Main  and  Hastings.  in  moving  from  220.2  in  January,  gain,  rising  from  181.0  at  the  first 


BANK  OF  TORONTO 


28th 

11,813,000,000 

11.327,000,000 

-f  1.3 

2.2.30.110,327 

2,051,961,870 

-t  10.5 

.3„18fl.‘20.3.171 

.3,077.9;>2,0,31 

-(  8.7 

1,468,277,007 

1. 151,095,54,3 

+  27.6 

.  10 

tnonilis 

2..3t8.5I0,127 

2.I02,:545,947 

!  10.3 

10 

months 

945,701, .179 

804,551,201 

-i  17.5 

10 

inonihs 

994.7.38.8.34 

2  485,‘2)0,SIS 

—  60.1) 

10 

inontlis 

I,95l,0:i6,'l0 

:;,-»99,:.6i,7i! 

—  10.8 

in  moving  from  220.2  in  January,  gain,  rising  from  181.0  at  the  first 
1947  to  233.6  in  February  of  this  of  January,  1947,  to  181.1  at  F^bru- 
year,  was  established  at  the  highest  ary  1,  when  it  was  8.3  per  cent  above 
peak  yet  attained.  All  groups,  with  that  of  167.2  at  the  same  date  a 


A  r^tvrtrt  ^rt  1  <  aACAliiCU.  gavrupot  wiwi»  va*c»«,  xaa.  caw  wiiv  ocaaiic  vacate;  €* 

'TK  ‘  o‘  formerly  manager  of  exception  of  drugs,  furniture  |  year  ago.  The  seasonally  -  adjusted 

ine  Bank  ot  Toronto  at  Atwater  jewellery  stores,  showed  an  i  index,  at  188.1,  was  unchanged  from 

Avenue,  and  St.  Antoine  Street,  upward  movement  in  the  adjusted  the  January  1  level. 

Montreal,  has  been  given  the  post  of  _ _ _ _ _ _ 'J _ _ 


BUSINESS  CONDITIONS^D.B.S. 

General  Economic  Situation— 

Index  of  Physical  Valome  of  Basiness 

12  months  .  equal  100 

Index  of  Industrial  Production 

12  months  .  11)35-311  equal  100 

Production  and  General  Business— 
Mineral  Production-"’ 

J2  months  .  1035-39  equal  ItK) 

Gold — 11  months  .  Fine  O/s. 

Goal — 12  months  .  Tons 

Mfa*  Production— 

12  months  . .  .  1935-39  equal  100 

Flour  Pro<luction — 7  months  . .  lihls. 
Gattle  S’laughtfHng — 11  months  ..  No. 
Hog  Slaughtering — 11  months  .....  No. 


manager  at  Kingston,  Ont.  H.  J.  « 

Stone,  formerly  of  main  office,  |^¥|C1 
Montreal  will  succeed  Mr.  C.  A. 

Dixon. 

E.  R.  Ridgway,  formerly  manager ! 
at  Welwyn,  Sask.,  goes  in  the  same  I 
capacity  at  Rocanville,  Sask.  D.  L.  I 
Fyfe,  accountant  at  Barrhead,  Alta.,  I  Ottawa 
is  to  be  manager  at  Welwyn.  |  .. 


Business  Plans  $1.7-  Billion 
Capital  Outlay  in  1947 


lOiO  —  3.3 


Ottawa  —  A  wide  increase  in  groups  of  wholesale,  retail  and 

the  investment  program  of  Can-  service  industries.  .  .v,  . 

io  was  noted  m  the  report  that 


141.6 

2.463,096 

17,797,478 

192.-.' 
16, .377,9 1  •/ 
2,257.084 
3,868,654 


114.0 

2.208,226 

16,506,713 


2..391,20.5  —  .5.6 
5.224,329  —  25.9 


S.  P.  Coe,  formerly  of  the  super- 1  ,  -nt-mricp  ix  fore- 1  ^^®  that 

visors’  department  at  head  office,  |  ®  private  enterprise  is  fore  ^  program  m- 

has  been  given  the  post  of  manager  m  a  report  tabled  in  the  volved  firms  in  the  Province  of 

at  Burlington,  Ont.  House  by  Reconstruction  Minister  Quebec,  and  the  City  of  Montreal 

A.  E.  Hall  ac;ountant  at  205  Howe,  and  described  by  him  as  ^3  3,  ^3  33^ 

Yonge  Street,  Toronto,  goes  to  “a  document  of  great  importance.  , maintenance  in  Quebec  will  total 

Queensway  branch  in  the  same  city  I  xhe  report  sets  estimated  ag-  $284,000,000,  made  up  of  $203,- 
as  manager.  He  will  be  succeeded  |  »re~ate  capital  expenditure  of  000,000  in  capital  expenditures 

business  in  1947  at  $1.-  and  $81,000,000  in  repair  and 


('.igiirrltr-i  Hripaxfd— II  inoiiths  ..  No.  ; 3,6 1.5,692,254  l.3,098..3.53,.32'2 


(Continued  from  page  1) 


was  commenced. 

See  1947  Expansion 
At  Trail  Plants  refined  lead  ton 


(Jgars  Helpaxed— 11  iiionllix  ....  Xo. 
Leather  Boots  and  Shoes — 10  mos.  Prs. 
Raw  Cotton  Consuiiiptlon — 11  mos.  lbs. 
xNewsprInt  Production — 2  months  Tons 
Contrarts  .\waixle<l — 11  months  ....  * 
Bldg.  Permits  .58  Miiillc. — II  mos.  .,  8 
xSteel  Ingot  Product.  2  mos.  Short  Tons 
Pig  Iron  Products — 2  mos.  Short  Tons 
Elec.  Power  Output— 2  mos . Kwh 


Wholesale  Sales — 11  mos.  19.'15-.39  equal  100 


Wholesale  Prices— Nov.  ...  19.'16  equal  DM) 
Cost  of  Llx-ing- Nov.  . .  19.3.5-.39  equal  100 
Index  tioin.  Stocks — Sov.  1935-.3!)  equal  100 


202,820,712 

29,062,894 

142,815.61,5 

711,268 

62n.820,.500 

248,709.449 

466.702 

.327,94.5 


190,451,642  -r  6.5 
24,477,473  -f-  18,7 
144,722,;i6.5  —  1..3 
6.36,296  +  11.8 
.383,24.5,906  -i-  63.5 
12.5,.r29.3l4  4  98.4 

462,752  i-  0.8 
286  8.56  +  T4..3 


J.  C.  Bennion,  formerly  of  main  l^an^ian  uumi  maintenance.  This  total  compares 

office,  Winnipeg)  has  been  appoint-  ®  compLaWe  out-  with  figures  of  $225,000,000  in 

ed  accountant  at  Barrhead.  f pJrposT  in  the  pre-  1946  and  $158,000,000  in  1945. 

A  .G.  Bell,  accountant  at  Mar-  On  a  nation-wide  scale,  the  re- 


7,.507,243,000  6, 571, 781, 000 


209.5  17..3 

180.9  ;  14.3 


119.4  4  .3.3 

98.4  4-  18.4 


A  .G.  Bell,  accountant  at  Mar-  ceding  year.  |  On  a  nation-wide  scale,  the  re- 

wayne,  Alta.,  has  been  given  the  Bearing  the  title  “Forecast  of ;  warns  that  the  large  in¬ 
same  post  at  Rossbtim,  Man.  1947  Investment  by  Canadian  vestment  expenditures  anticipated 

G.  B.  Burlington,  accountsCht  at  Business,”  the  report  has  been  by  business  .reflect  the  circum- 
Coronation,  Alta.,  goes  in  the  same  compiled  by  the  economic  re-  stances  peculiar  to  the  period  of 
capacity  to  Assiniboia,  Sask.  search  branch.  Department  of  Re- 

A.  a:  Bell,  formerly  of  the  staff  construction  and  Supply.  It  i.s  ^ay  demands  fS 

at  Brockville,  One.,  has  been  ap-  based  on  a  survey  of  investment  ^[ate  once  deferred  demands  tor 
pointed  accountant  at  Wallaceburg,  plans  for  the  current  year  of  ^  capital  goods  have 

Ont.  12,000  Canadian  companies.  “®®n  n'®^_ 

A.  C.  Edward,  manager  at  King-  900  industriL  covered  expect  to 

ston,  Ont.,  has  been  given  leave  of  output  target  spend  more  than  $1,000,000,000  in 

absence  prior^  to  retiring  on  pen-  conimodity  and  building  material  u  capital  goods  or 

Sion.  '  .  P''‘>‘^“®"®’,  '^®®  ®^  ‘*'®  70  per  cent  more^  than  ^the  esti- 

I  - - -  .same  tnue^  ,  ...  ^  mated  outlay  in  1946)  .The  ,$1,- 


producers,  was  tabled  at  the 
same  time. 

Unprecedented  View 


iVheal  In  Sloie,  March  27 


. ..  1926  equal  160 


without  them. 


’The  fuel  situation  was  cause  for  livestock  pro-  transportation— d.b.s. 

some  concern  in  1946.  There  were  Auction  during  the  year  has  shown 

major  advances  in  prices  of  both  decline.  The  outlook  for  |  Railway  Car  Loading 

coal  and  coke  and  tonnages  avail-  shows  no  material  signs  of. 

able  were  not  sufficient  for  normal  '3®''®:^®"^  at  least  the  first  . 

needs.  Fortunately  stocks  were  able  ’  ®“‘'ough  some  increase  .  . 

to  take  care  of  this  situation.  L  P*'°d>^ct*on  in  railway  earnings 

Full  scale  operations  continued  in  vJu  r®’  r  '^®®^®™  c.p.n  -  tv, 

all  chemical  nlanLs  and  once  more  "ill  continue  to  turn  more  xxo,.m,.-  F-n-nxex  . 

tha  and  more  to  grain  growing  this  year  :  Gro.xs  Enrnings  .. 

the  performance  was  noteworthy,  some  incentive  is  given  to! 

Fertilizer  tonnage  made  exclusive-  producers  to  feed  the  grain  ^  . 

ly  of  ammonium  nitrate,  was  369,-  thev  ffrow  ”  ®  ' 

716  against  369,666  in  1945  and  327,-  Working'’ Fxo^^.xcx  ' 

232  in  1944  ^''®  ®PDiion  of  Mr.  Dinning,  the  ;  working  Rxpeuxex  ... 

World  Wide  Shortage  year  1947  will  disclose  a  situation.  Wi  F.iriiiMcx  .  .... 

norid  wide  snortage  fraught  with  many  problems  for  j  CwN.n.  — .  F.')»  i'.»  y 

A  world-wide  shortage  of  raw  producers.  He  states  that  agricul- 1  Onev^'ins  F-vrnui-s  .. 

materials  prevailed  in  1946  which  turalists  facing  increasingly  high ;  Operating  Expen.ses  . 

was  reflected  in  the  non-ferrous  labor  and  equipment  costs,  coupled !  Nv>  nev?nuex  ...  . 

metal  industry  by  insistent  and  with  high  tax  levies,  have  drasti- i  Two 

Accelerated  demand  and  sharply  cally  lowered  production  and  that  i  nnei.-iing  "-vemiex  . 
rising  prices.  this  would  lead  eventually  to  high- ;  KTpenxe* 

Exportable  surplus  production  er  commodity  prices  to  the  con- '  Net  nfvpniii>«  . 

was  largely  sold  in  the  United  sumer  and  increased  demands  from  1  - - 

States  and  the  United  Kingdom  labor.  j  xlln,!/,,.:/’**  ^**'*’' 
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BIG  GAME  MINES  The  investment  forecast  report  j  790,900,000  aggr^^ 

Toronto.  —  Active  prospecting,  is  regarded  here  as  without  pr®- 

eld  work  and  exploration  will  be  cedent,  in  that  it  attempts  to  ap*  fnr^'thL 


liciu  wuin,  oiiu  .....  Lcuciii.,  Ill  wiai.  It  nttci.nito  onnahlc  nhiactivoa”  for  the^  venr 

continued  by  Big  Game  Mines,  praise  not  only  1947  prospects,  f®"®'"® 

i-;.3  -  1.9  Limited.  Technical  Mine  Consul-  put  those  of  a  longer  period,  bj  reK  ^  strTssls  ^  need 

■■  q',',  tants.  Limited,  serve  as  managers  summing  up  investment  intentions  ,  cautious  view  of  the  abil- 

.  ■:  5.7  of  the  company,  a  holder  of  some  and  related  expenditures  of  Can-  ®  oriVatrbSss  to  achieve 

■  ■  *9  8  26  properties  located  in  different  ada’s  business  expenditures.  ..y  f-.n^nroeram  .• 

®'‘®®®,2‘ °®‘®*'‘®’ ?®®1f®  ‘itis  emphasizedthat  realiza- 

west  Territories  ^  all  the  holdinp  all  the  projected  capital  outlay  the  estimated  outlay  will, 

embrace  over  18  000  acres,  and  the  may  be  attained  during  the  cqr-  affected  by  adverse  condi- 

. .  further  worthwhile  rent  year,  a  higher  proportion  of  ^^^^3  3^  or  abroad,  depend 

'  7 .  69  43(!  I  to  the  stage  where  individual  the  nation  s  output  media  will  he  ,3  ,  33  adequate  supply  of 

•••.  ,  companies  will  undertake  major  employed,  and  a  high  employment  matpriain  and  that  it  is 

development.  level  wUl  result  from  the  wide  "Sely”  that  probable  supplies 

.6  .  ang<!  Particular  interest  is  attached  by  range  of  the  investnient  program,  permit  a  57  per  cent’  invesf- 

'  the  management  to  holdings  in  A  fair  measure  of  the  owr^l  boost. 

00  -.ng/xK;  _  i.-,n->,y56 ,  Barraute  Twp.,  Quebec,  to  the  scope  of  the  program  planned  by  - - - 

21.239.576  -4  823.189 1  rppk-HinrhPB’  Bartp..'  private  enterprise  may  be  seen  asRir.HTns  rmnniK 


northwest  of  Teck-Hughes’  Bartec  private  enterprise  may  be  seen 
property.  A  series  of  eight  drill  by  comparing  it  with  actual  re- 
noles  will  be  placed  on  this  group,  suits  achieved  in  1945  and  1946, 


private  enterprise  may  oe  seen  ASBESTOS  GOODS 

by  comparing  it  with  actual  re-  PRODUCTION 

suits  achieved  in  1945  and  1946,  Asbestos  goods  were  manufaii- 
which  saw  total  investments  in  1945  to  the  value  of 

‘durable  nhvsical  assets  of  $742.-  ......  n/./\  __  > _ _  m 


J _ ;;  jI':!  OUILLE’TTE  mines  l  ^  1742,-  $5^677,000,  an  increase  of  19  per 

—  3,417,723  ...  . .  .  aa  H  +...■1  i  900,000  and  $1,135,000,000  respec- ,  over  the  1944  total  of  $4- 

Ouillette  Mines  has  added  ten  tively.  The  53  per  cent  increase  1 701  ooo,  according  to  figures  re- 
^  additional  claims  by  staking,  fol-  forecast  for  1947  is  greater  than  igaggd  by  the  Dominion  Bureau  of 

•  I  lowing  diamond  drilling  on  the  had  earlier  been  deemed  possible  statistics.  The  products  included 


1..5.58  606  _  988,(M)0  !  east-wcst  strike.  On  the  new  ground  of  achievement.  brake  linings  valued  at  $1,690,799; 

I  a  north-south  trend  porphyry  dyke  Wide-Range  Survey  boiler  and  pipe  covering,  $653;- 

4'*.  “V  has  been  located  and  this  will  be  The  survey  on  which  the  report  533;  clutch  facings,  $367,920;  as- 

'1--.  drilled  this  spring.  No.  1  hole  has  ia  based  covered  such  business  bestos  packings,  $283,524;  and 

2,1.13,01)6  shown  a  series  of  veinlets  and  min-*  areas  as  manufacturing,  mining,  such  other  lines  as  asbestos  gas- 

eralized  greenstones  with  nickel  all  kinds  of  utilities,  construe-  kets,  cloth,  yarn,  dryer  ,  felts, 

showings.  tion,  banking,  as  well  as  large  cements,  etc.  ‘  , 
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.  116,355  145,943,82: 


3.000.000  700,962  1,408.602.781 

4,668.012  1,049.596  2,170.609.09 

.  405,038  337,053.24 

.  418.185  403,181,65 

.  A  73.316  405,20L5U 

.  ‘  17.526  35,979.65 

I  1,632,56!!  5,890.148  7.750,594.121 


•The  business  of  the  Bank  In  San  Francisco,  I  .S.A.,  Is  carried  on  under  the  name  of  a  locally  Incorporated  company  and  the  figures  are  incorporated  In  the  abore  return.— Footnote  to  Bank  of  Monirr;  '  '’efnrn. 

tThe  Canadian  Bank  of  Conunerce  (Cftliforuia)  has  been  imorpoialed  iiiid»t  the  laws  of  the  Stale  of  CaUforr.ia  to  conduct  the  husiness  of  the  Bank  in  that  State  and  the  assets  and  llahililies  o  *'  the  Canadian  * . k  of 'Commerce  (California!  are  Included  In  the  above  general  statement.— Foot- 

Bole  to  Canadian  Bank  of  Commerce  return.  Vlhe  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  in  Paris  and  the  a  ..  and  liablliUes  of  The  Royal  Bank  of  Canada  (France)  are  included  in  the  above  general  slatnnent.- 
•.IP^otBOtf  to  The  Royal  Bank  of  Ckuiada  Re  turn.  '  DEPARTMENT  OF  FINANCE.  OTFANVA,  FEBRUARY  24,  1947 
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Abitibi  (Mill  . . 

Od.,  lit  prtf.  (aMl).. , 
Do.,  and  (Mir)., 
AcadU  AtlMHk,  “A". . , 

Do.,  oraf . 

Am iw  Burpm . 

AI^IM  Atwl  Cory . 

Ah—itii—t  Ltd . 

0*.,prcf.  (Mri) . 

AOTlMUMtld  Blictoie. . 
Aapio  Cib.  Til.,pnf. . . 

Armu  Carp . 

IM.,prcr . 

Dp.,  wofraaM . 

AifaatM . 

AaMawn  Hairdwiri . 

Awae.  Til.,  com . 

Da..pMf . 

Ai^Fa^OT,  "A” . 

Bate!  Ii  Innii . 

BathurriFlplr,  "A” - 

Baatly  %ai.,  “A”  con.. 

0*.,‘V’e<)ra . 

BillTiMphaM . 

Birtrani  ■  Sodi,  “A". . . 

06.,  "B" . 

BiltOToriMit  (fiitr) . 

I>a„‘‘A"  (BOW) . 

Bilk  Itlbbea . 

Blue  fra^^riarary . 

Brpml  tlBdilka . 

Brutford  Cord.,  caAi. . . 

^  Pa.,iircr . 

Brarilian . 

Brcwvl  B  Dillillrid .  . . . 

B.A.  Bonk  Nati . 

B.A.  OH . 

B.C.  Foreit  npd  . 

B.^FMkm,  "A" . 

B.C.  I^OMr,  “A” . 

&.,“B” . 

BiidiBfc . 

Builditik  . 

BurlibMrii  Btari . 

BamMLtd.,  “A” . 

Ca^^ll’  Liiwn . 

Do.,  lit  fair  . . 

Do.,MMtt . 

CalilM  ^itir . 

Cm.  Braad . 

Dp.,"A"prfr . 

Do^-B’prtf . 

Clp.  CimMt . 

Caa^iirabiditokl 

Can.  Cycle,  prif . 

Can.  Feriingi,  "A" . 

Do.,"B'’ . 

Can.  Iren  Foundriii - 

Ita.gprri' . 

can.  MaehuMry . 

Can.  Nor.  Foarir . 

Can.  Facbm,  "A" . 

Sn.  Fatkiri,  "B" . 

n.  SB.  linai . 

Do.'.pref . 

Can.  Wiri  B  Clbk,  “A” 

Do^-B" . 

Can.  Baking. . 

Can.  Bfrinriat . 

Can.  Bronn . 

De.jnrif . 

Cm.  Cannari . 

^.,]atpraf . 

Do.,  Ind  prif . 

Can.  epr  B  Feubdry  . . . 

De..t)nf.  "A” . 

Can.  CaiknCM . 

Oe.,riihti . 

Do., prif.  (new) . 

Can.Canvirt.,"A”  (new) 

Do^  “B”  (MW) . 

Can.  Coualu. com.  (MB) 

De.ipref.  (Mw) . 

Can.  Oredit  *  Dock - 

Can.  Fairbonki.  prpf  . . 
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.  UK  U  U  — 

;  2?M  5i^  Mij  — ■ 

.  aa  as  aa«  — 

.  los  us 

.  ss  ss  . 

.  a*  so  at  — 

.  101  ui  H  ioi  + 

.  los  aoo  190  +  : 

.  aoH  UH  a«>i  + 

•  h  -in  : 

.  tr  .. 

.  ISO  l.SS  —  1 

.  at^  aow  at  — 

,  U  14 

.  ao« . 

:  ‘1^ 

.  ao  . 

.  aa}^  as  aa'i 


ao 

aa  'A  as  aa  > 
43  43 

40 .. 

U4  ItO)]  US 
U'-S  .. 
s  su  .. 
ia;a  law  ., 
aa  aa 


46 

aw  2  a 

U'A  14  K 
as 

asK  23’a 

UH  UH 
aa 

asH  asK 
SH  SH 
14  IS 


;  nn  % 

.  14  IS  14H 

:  IS  -an 

.  ar  a* 

.  aoH  St 

.  ia>i  la.'i  ia 

.  lO'i  . 

.  aa  as  aa 

.IS 

.  soH  at 

.  UH  . 

.77 

•  6  .. 

.  104.  102  H  .. 

.  nU  .. 

.  If  A  i*H  UW 
.  31  31  SOW 


7!j  7!i  . 

,.  *H  UH  •H 
..  39  39  ft  39 

.  17H  11 

.  isH  IS  <4  IS 

.  4t  4t  47 'i 

i”  IS 

.  19  H  19  H  19 

♦  H  .. 

.  as  asH  a4H 

.43 

.110 

.  as  22  A  aa 
.  26!,  asK  asH 
.  aa  H  aa  w 

.  13*  2  ISK  13  H 

.  It  itH  It 
at  I an  1 an 


Can.  FeirbMki,  prpf  . . 
Ci^FeadJma.  (aiwi.. 

Po^-prif . 

Can.  {er«iM  larilt  . . . 

Caii.  Oaa.  Bl*c . 

Cm.  Ind.  Akpbol,  "A". 

Da..“B” . 

Can.  Lerametivt  iniwl. 
Con.  Oil  Co.  (MW) . 

§SJ3J;(iiw)',;:;:: 

Can.  Ffc.  Bly . 

Can.  Sb^dg,  "A" . 

CM.  icajliwpir,’  “A” 

Chttiau  Oai  Wipif  • 
Con.  W.  B.  Boxm,  "A”. 
Cm.  6cn-  Seeuritii* - 

COTMtion  CA.,  Ift  Aref. . 

Cirri!  Bm  BnittiM . 

Cretan  Flow . 

CoM-iMiri# . 

CoM- Mia.  B  loirit - 

CdnMAriri  On . 

ConaaiiMri  Olaii . 

Cot.  ImpirinCHilli . 

Crown  Cork  B  ImI . 

Cr^NMt^l . 

CotIwpm  Ltd . 

Oe.’pnr. , . .  ,  — 

Davii  t^Jicr,  “A’ . 

D^'Bca^omi  (mw). . . 

Dom.  Anglo . 

Do.,pref . 

Dominion  Bridpt . 

Dom.  CmI,  prof . 

Dom.  Dpirim . 

Do..lircr . 

Dbm.  IHundriil . 

Dm.  Olpw  (nipi) . 

Dom.  Maftino . 

Do.jwrf;. . 

Dm-  mbttiih . 

Do.,_OT4f . 

Dom.  BMtl  B  Coal,  "B 

J.,^cf.  (new) . 

•  TeitttV 

Do.,#»f . 

Dom.  wpollcni . 

OoMmMiijrri . 

DonoHue  Broi . 

PordM.Btaiar  . 

BOTt  Kootpnay  Power. . . 
Bj»MrttUel.(BOTr».  ... 

.T; 

ESeelrotM^r#^  •  . 

Knamfl  B  neat  Prod  , 
Bijll^n  nectrie  "A”  . . . 

Bpuitable  Liii .  . , . 

Burekk  Corp . 

Fpmoui  Playpri  (new) .  . 
FMny  Former  Shopi  - . 

Fiderll  Qraia . 

Dp.joref . 

Fibre  Prod.  Com . 

Dp.,  pref . 

Fining,  Ltd . 

Do.,  "A” . 

Fket  Air<Taft., . 

Flciwy  BOicn  . . 

Do.,  prtf  . . 

Ford  CIMl  “A" . 

Do.,  ClOTI  “B” . 

Foundation  Co.  of  Cap. . 

GMAcm  Power . 

Do.,pr4f..S% . 

■  Do^pref.,  5)  2% . 

Cm.  Bpkiriea . 

Gpn.  Prpducti . 

Gtn.  Prpducti,  pref. . . . . 
Gen.  Stpel  Wane . 

Do.,  prif.,  (mWI . 
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Grafton  “A” . 
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Crept  Wilt  Saddlery.. . . 
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SinSriiw:..::;;.:; 
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HPward  iMitH . 
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Id^^^Tobacco . 
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Do.,  pref. . .... 
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Eio.,  Pref . 
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Laure  Secerd . 

Lcdtre,  pref . . 

Levy  Biot . . 

IkwIeBree . 

LMMy,  C.  W . 

Do.,  prtf . 

Lobltw"A" . 

Do.,“B" . 

Loewt  Thtewei,  pref. . . . 

MacBtiiMn  SutI . 

Do.,  pref . 

MeOTbe  Orein  "A" . 

Do.,  “B" . 

Maple  Leaf  Qtrd'ene  . . . 

Maple  LMf  Milline . 

Mawey  Harrie,  (aew). . . 

IM.,  pref.,  (aewi . 

McCpil.ProalMac . 

Im.,prri . 

MidlpAd  B  Pacilie . 

MlttMiBiek . 

MileMII^.,  J.S . 

Mitchell  JRoUrt . 

Madera  OMt.,  (mw)-.  .  ■ 

Do.,  OTef  (neWl . 

Modern  Tool . 
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Meleoa  e  BrMOTiae .  36 

Monarch  KUtting,  (dew )  1 7 

*>•.,  pref.,  (new) .  Ul', 

Mont.  CottMI.  (n4W).. .  12  H 

Do..mf.,  (new) .  46 

Mmi.  (keemativc .  19K 

Mont.tTH.  Bl^er...  24^ 

I%,Bo»ot .  50 

MontrcOl  TolKFPph _  56 

MMtretl  Tramwayt _  36 

MaartCoin .  6« 

Do..  "A’*,  pref .  2ta 

.Do  "B"  pref. .  360 

MefTiiea  Botot .  ‘S '  i 

feSiKaSr.::  .’Si, 

Do.  pelf . .  47 

Rat'I  tbuj,  pref. .  13 

etioMi  Orocora .  17)2 

Do., pref. . . . . .  2P)2 

Nat*)  HMiary,  "A" .  11 

Da.,  “B" .  U 

Nat.  SawOT  Pipe,  "A”. . .  33 

Nit.  StMiCar .  26 

Niagara  Wire .  34*  2 

Nar^gMinae .  97  H 

NorMBtarOII .  S 

Ds.,prcf .  6 

Ogitvic  Flour .  UK 

^aPr*f.  .. .  US 

Om.  BepuOTSup .  2  A 

I)o..prer .  U'i 

Oat.  Steal  Prad .  It 

orSTM^rlri,-..: ‘i? 

Do.,  pref .  IT 

OftaWtCer .  SH 

OitawP  BleMic .  64 

fOtewi  L.  A.  B  FoWtr . .  14)2 

Dp.,  pref . loa'j 

age  Heriey  Tubee .  30 

enmaae  Limited .  66 

Do.,pr«f .  1S2 

Feaplte’  Credit .  6 

?bete  Bngrpvprf .  26 

awpIlRiw .  36  K 

Fewer  River .  13  '* 

FreeeedMeuli .  UK 

Price  Brof .  60  )2 

Do.,  prif .  UOH  1 

Provincial  TrMiport _  16 

Purity  Flour .  14 

Do.,  prtf .  S4 

Quebec  Power .  30 

^nteMiib .  t 

Regent  Knitting .  36 

Do.,  pref .  26 

Renfrew  TextilOe .  P 

Riveraide Silk  "A”.  35 

Do.,  "B” .  ai 

Robertton,  P.  L .  43 

Do.,  pref. .  SO 

RabiMM  Cotton .  13  ’* 

Robineoa  Little .  6 

Do.,  "A" .  UPi 

ROllend  ppper .  IS 

Do.,  pref .  103  K 

Rulecll  Induitriei  mew)  12l| 

Do.,  pref .  605 

Soguenty  Power,  pref. . .  104 ' .) 

St,LawTMet  Corp .  13 )i 

Do.,  pref .  39*2 

St.  Lawrence  Flour  Milli  33 

^  Qo..  pr*f .  162 

St.  Lawrence  Faper,  pref.  123 

Seythae  (new).. . . .  13 ' 2 

Do.. pref.  (new) .  26 

naw.  Water  li  Power. . .  3S 

Shen'e  Brewery .  .  1 1 ' , 

Shc^in  Imtiami .  30 'i 

.  De.,prcf .  173 

Siebt*  Brewerice  (new) . .  13 
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Sick4  Brewerice  (new) . .  13 

Do.,  V.T.  (new) .  12  A 

SHJmit  (new) .  .  17 

Da.,  tr*f.  (<kw 1 .  39'.) 

SilvnrwopdDy."A"(ncw)  11  •* 
Do.,  "B”  (haw) .  t>* 

D4..prtf .  IS), 

Silvarwoed,  W.  D.,  prof.  |0t 

Simon  B  Soni .  3t '  2 

Do.,  pref .  US 

Simpeon.  “A” .  27H' 

Dp.,  "B" .  24 

Da.,  prif .  lOSH  1 

Sputham  Co. . .  I7)i| 

Southarn  Can.  Power ...  17 

Standard  ChamiepI .....  9  A 

Do.,  pref .  102 

Standard  Paving .  6')i 

On.,pnf .  19  )i 

Stanley  Brack,  “A” -  10 

Dp.,  *1)'* .  7K 

StcdmpaBrpp .  17 

Steel  oYCppadi .  77!* 

Do.,  pref .  tlK 

SMIilig  CopI .  19  a 

TimbiynLtd .  at 

Do.,  pref .  5.3  )i 

TheMpFrop; .  4 

Tip  Top  Tailore .  20 

Tookee  Broe.  (peW ) .  35  )■ 

Toronto  Blcvpiara  (new)  11 H 

^..pref .  103  K 

Tuelfatta  Tobpetn.  pref.  Its 

Twui  City .  14 )  2 

Dp.,pref.  (n*W) .  12  H 

Union  Oai  Cp .  9 )  2 

United  Carp.,  “A” .  30 

Do..*»’ .  11 

United  StPel...  .  . .  9 

ViauLtd .  20 

De.,BCcf .  101 

VWgl«li%u^c .  25 

Wabaiieo  Oaltonf  79 

Si* 

_,OQ.,jrpf.(tew)..  ..  3$ 

Wcaton’e .  29)2 

Do..pr»I- *n*W) .  U8H 

WilailLtd,. .  22)1 

W^ipeg  Ble^ic,  *'A” .  17 

Do., pref. . .  99)i 

WaolCgmbing .  22  A 

VorkKpittindldilli....  18 

Do.,  prif .  ISO 

Ziiltrt .  37  H 

SeUirt’l,td.,8tiP»ef  ..  iTH 
Do..  S%  P»ef .  77 

BANKS 

Cpaidicfim  Hat .  21)2 

Cpmmwrt .  22 

Dominion . 2 .  ■ .  25  K 

ImMrial .  37 

JfMtip::.;;:;;:;; 

Bay*!.- .  UK 

Trento .  37 

LOANS  and  tBuSTS 

CpA.  PcrmdPePt .  193  193 

Central  Cfg.  LpM .  183 

Cbartercd  Trujt .  140 

Croarn  Trupt .  lOS 

Beon-InvOTt .  .  40 

Huron  81  Bne . .>,.  .. .  U5 

Do.,  ao  me.  paid .  21 K 

London  B  Cen-  *nv .  91 

Bat.  Truit .  27 

Oat.  Lopn . 

Toronto  Gen.  Truit .  U*  , 

Toronto  Mortgpgl .  116)4  1 


MK  a9H  31), 


- 1947 - Cannt 

High  Low 

Pte 


9 

UH  15 
is 

UO  115 
38  30) 


•*4 

6 

60 

11 

•11  10 
85 

UH  14 

21K  18*2 
32  39 

27,*i  33*4 
104  102 K 

UH  .. 

SM  7*4 
•ta  46 
20  17 

IS*4'  IS 
ai )  2  ao 
o  t 

36 ' 2  35*2 
It  16 

IOI  K 
;  14 

40  *2 

aa>4  18 H 


40  35  H 

74H  39), 

372  388  299 

408  493 

3H  SH  ♦ 

ai  aa  24 

)  ..  47*2  43  H 

46)i  49  49 

1  .  .  14  13 

I  ..  UH  17*2 

39  29', 

I  13 

9)-i  16  16  S', 

33  35  33  39 

i  . .  26 ' 2  23 

I .  26 

r  . .  54  46 

I  ..  6*4  S 

S’4'  9h  «H  •  . 

I  . .  29  a# ' 2 

18.3  ISO 

2A  ax  ax  ■. 

17)2  20  20 

20  lO'*- 

ISO  *120 

(  .  23  18 X 

...  •ai'i  UI2 

5)*  OH  6)*  4K 

M  84H  as 

U'.2  U*4  17 

102)4  ..  103*1 

I  .  .  .33  31 

i  ..  71*4  70 

I  ..  152 


UK 

13  18 

103  ,'2  104 


as '  2  23  '  i 

13 K  U)i 
30K  78 
174  171 

14'*'  12 'i 
I3H  13)4 
UK 

80  *  38  >  2 


lAVi 
•101 )? 

27 ’.J  29 

28  H 

102  A 

105 

425 

22 

2,7  K 

45 

29 

73 

40 

106'; 

186)2 

175 

•IH 

I7K 

200 

•iH 

500 

AA 

'a 

f  7  A 

23  19), 

uli  17^  i«X 

83  77 

90  83 

10*4  10)4 

28  27 


i  J  4  1 1 4 

1  ..  34 

30 

lOati  104),  103 K  103)4 

182  inA,  ■■ 

I  . .  IS),  ■ 

*12  A  12 

»  lO'X  9H 

30  30)2  39)2  . 

I  .  21  17 

i  .  10  8K 

!  20 

100  103  101 

)  2!’*  n 

I  ..  ..  26  23)4 


l|  UNLISTED  SECURITIES 

(Fnrniihtd  by  A.  J.  Faltlian  Jr.  B  C#.) 

'  UMITEU.  Boayl  Bank  Bldg.,  Toronto  , 
(Subject  to  confirmation  and  change)  | 
Bid  Askrd  | 

Acadia  ApU.  Com .  t.OO  3.50 

Allens  Kliigilnii  I'nite  .  80.00 

Allens  .St.  Catb.  Uts .  75.00 

Allens  Toronto  ITs .  403)0 

Anglo  t*n.  Tel.  “A”  Ooin.  ..  11.50  12.50 

Ashdown  Hardware  “B”  ....  14.80  18.50 

R.  E.  (looderlch  Com .  2.5.00 

B.C.  Sugar  .  80.00  95.00 

IWau.  I,.  H.  ft  P .  i  '*® 

Brand.  Hend.  Com .  12.00  11.00 

Brantford  Roof.  Com . . .  16.00 

Brintoil  Peter.  Carpet  .  96.00 

Rittlih  America  Asice .  7.‘i.00 

British  MIge.  ft  Trust  . 175.00 

BrorkTlIlc  Trust  .  50.00 

(.algary  Power  5%  Pfd . 100.(10  10,  .00 

Con.  l.lfe  .Asscr . 5*3."i.80  000.00 

Ciliii.  S(arcli  Com .  11.00 

Can.  Fire  Ins .  00.00  94.00 

Can.  Airways  . 4.00 

Can.  Colonial  Airline  .  .3.00  4  00 

Can.  Eire  Insurance  fOJM  84.00 

Can.  Korg.  ^ec.  Com .  3.75 

Can.  G*n.  Invest .  15.00  16.75 

Can.  liidrmiilty  .  155.00 

Can.  Industries  . 28.80  ‘24.00 

Can.  Industries  Pfd .  184.00  188.00 

Can.  Ingrrsoll  Rpnd  .  60.00  64.00 

Call.  Invfftors  Corporation  ..  7..50  S.-IO 

Can.  investors  Fund  .  4..10  .i.OO 

Cm,  Mplor  l.anip  .  12.00  13.00 

Can.  Paving  Pfd .  7.00 

Can.  Tm  Pfd.  ....  SO.OO 

Cm.  West  Nat.  Gas  Cum.  ..  41.00 

Can.  West.  Nat.  CPs.  Pfd.  ..  107.00 

Can.  Westinghousc  .  44.00  .50.00 

Capital  Trust  .  80.00  85.00 

Capital  \Vira  Cloth  Com.  ..  10..50 

Capital  Wire  Cloth  Pfd .  23.00 

(iawihra  Apts.  Pfd .  4.7.5 

Chase,  A.  W,,  Pfd.  Bonus  ..  37.80 

Clauife  Neon  Pfd .  53.00  .5T.0<I 

Colonial  Steamship  .  80.80 

Commerrlal  Fin.  Com .  12.00  13.00 

C/immrrcial  Life  .  8.00 

Confederallnn  Life  .aiPi  Pd.  1.50.00 

Contlnentat  Life  Mfr  Pd .  33..50  38.00 

Cooksvillr  Brick  1  Pfd .  90.00 

Ceokavllle  Brick  Com .  10.00 

Crescent  Crramri-y  Pfd . lOO.IHI 

Crown  l.lfe  Fully  Pd .  32.5.00  37.5.00 

Cuban  t'.ail.  Sligar  .  6.00  10.00 

Detroit  Inter.  Bridge  .  12..50  ll.'M) 

Dom.  of  Cm.  Ins . 200.00 

Doin.  Envelopes  West.  ...  .  6.40 

Dover  Industriil  .  12.00  13.:m) 

Dunlop  Tire  5'i  Pfd .  25.00  27.00 

Fistrrn  Trust  . .  1.50.00 

Empire  l.lfe  Pd .  17.00  17.50 

Excelsior  l.lfe  42%  Pd .  98.00 

Federal  Foundry  Com .  3.00 

Foil  Brass  Coni.  . .  .32.50 

Goderich  Elrv.  Div.  90c  ...  16.00  17..'i| 

Granite  Club  .  7..50  3..50 

Great  l4ikea  Pow.  Pfd . IH.OO  IIK.OO 

Great  West  Life  .  400.00  450.00 

Guarantee  Co.  of  N.A .  250.00 

Guardian  Real.  Pfd . .  38.00 

Gurney  Foundry  (jpm .  11,00 

Gurney  Foundry  PM.  _  .5..'>0 

Halifax  Ins .  17.00  19.00 

Hart  Baltery  .  9.00 

Highland  Dairy  Pfd .  57.00 

Homewood  Sanitarium  .  115.00 

Imperial  Life  .  .32,5.00 

Ingram  A  Rell  Pfd .  98.0« 

Ins.  Exchange  Com,  .  2.5.(|n 

Inter.  Frov.  Brick  Pref .  .3.5.00 

Invest.  Bond  ft  Shtre .  16.00 

(.ambton  Golf  .  30.5.00 

Loblaw  Inc.  Com .  2n..50  22.00 

l.aprairie  (50.  Inc.  Pfd .  ,50.00 

LoeWs  llflo.  Theatre  Pfd.  ..  10.75 

l3>ndon  (.an.  Inv.  Pfd .  90.00  100.00 

Manitoba  siigar  Com .  4.00 

Manufacturers  l.lfe  . 310.00 

Maritime  Life  .  24.50  28.00 

Maritime  Tel.  Pfd .  21.00 

Alexlctn  I,  ft  P.  Pfd .  10.00 

Midland  l3)an  ft  Savinga  .  ..  1.5.00 

Midland  Propertiea  Pfd .  10.7.5 

Moirs  Ltd.  Pfd . 125.00 

Monarch  Lift  30%  Pfd.  .  . .  80.00 

Monarch  Mtge.  I'nita .  4.00 

Montreal  Island  Pow.  Pfd.  ..  40.00 

Mnniraal  Truat  .  90.00 

Morrow  Screw  Pfd.  .  100,00 

Mount  Royal  Hotel  Com.  ..  12.89  14.00 
National  Drug  Neiv  Com.  ....  8.7.5  9.75 

National  Life  .  75.00  80.00 

New  Brunswick  Telephone  ..  14.011  10.00 

Northern  Telephone  .  1,25  1.75 

Nova  Scotia  L.  ft  P.  Com.  . .  100,(10 

Nova  Seotia  'Triisl  .  1.50.00 

Office  Snecialty  Com.  23.00 

Ontario  Business  Slip.  Com.  .  2.N0  3.75 

Ontario  Buslnass  Sup.  Pfd.  .  18.00  20.50 

Pacific  Coast  Term  .  19.7.5 

Paramount  Oshawa  Pfd .  9.>.()0 

Para  Kitchener  t'nils  .  ri.5.(ifl 

Provincial  Bonk  of  Can.  ..  14..'0 

Prudantlal  Trust  .  10.00 

DeMance  Grain  Com .  17.00  10.50 

I  Reliance  (irain  4%  Pfd .  95.00  98..50 

I  Rosedale  Golf  . lOO.OO  llA.OO 

I  Royal  Trust  .  100.00 

I  Sawyer  Nasfey  Com .  2.75 

Sherbrooke  Trust  .  138.00 

Sriberling  Rubber  Com .  15.00 

Sin.  McNaughlop  Coni .  3.30 

sovereign  life  2.55?  Pd .  38.00  41.00 

Standard  Fufl  Com .  .3.00  5.0(1 

Standard  Fuel  Pfd .  40.00  51.00 

SKn  Life  Assec.  .  500.00  521.00 

’Third  15an.  G(m.  Invest .  3.60  4.00 

Toronto  Carpet  t^m.  _  OO.OO  | 

Toronto  General  Ins .  0.00 


THE  PINANCUL  TIMES,  APRIL  11,  104*  I  I 

Canadian  Actiye  Bond  Prices 

GOVERNMENT  RONDS 

Law  Balt  Doa  Maturity  Bid  A»k* 

»9«i  Dom-  of  ('90 .  IK  M  N  -■«>.  1.  >*«' 

Dom.  of  Can .  2K  MS  Ma.  I,  1_9I8  lOi'K  III 


Dope-  of  Can.  .  ■ . 

IK 

M  X 

Dom.  of  Can.  . . . 

2A 

M  S 

Dom.  of  ('An.  . . . 

.1 

J  DI.1 

Dom.  of  Can . 

S'.; 

M  M5 

Dom.  of  Can.  ... 

.1 

A  n 

Dom.  of  Caa.  . . . 

4 

A  015 

Dom.  of  Con.  ... 

•s',4 

F  A 

Ilom.  of  Can.  ... 

3 

.M  S 

Dom.  of  Can.  ... 

.1 

J  D 

Dom.  of  Can.  . . . 

.1 

M  N 

Dom.  of  Can.  . . . 

4*4 

M  N 

Horn,  of  Con.  . . . 

3 

M  N 

Doin.  of  Can.  ... 

4)4 

M  N 

Dnni.  of.  Gan.  . . . 

.1 

J  D 

Dnin.  of  Can.  ... 

.1 

J  J 

Dom.  of  Can.  . . 

.1 

J  D 

Dom.  of  Con.  . . . 

4*,i 

M  N 

Dom.  of  Can.  . . . 

31* 

J  D 

Dom.  of  Can.  . . . 

.1 

M  S13 

Dom.  of  Can.  . . . 

3 

F  A 

Dom.  of  Cgn.  ... 

.1 

M  N 

Dnm.  of  Con,  . . . 

IK 

M  N 

Dom.  of  Can.  . . . 

3 

M  S 

Jll. 

1.1. 

50-51 

10.1 

No. 

15, 

46-.1I 

lO'.'-K 

ik-t 

1, 

49-52 

163'.* 

I>r. 

15, 

47-52 

101K 

Ke. 

1, 

48-52 

tot '.a 

Mr. 

1. 

.V2,.14 

1(14 

Jll. 

1, 

.50-5.1 

1M4 

No. 

1. 

5.V.16 

10.1X 

No. 

1, 

47-57 

lor* 

My. 

1, 

19.17 

J04X 

No. 

1. 

48-58 

104K 

Jti. 

1, 

r.3-.'>« 

104* -2 

•la. 

1, 

.16-5® 

194), 

Jll* 

1, 

67-60 

104*2 

No. 

1, 

49-.i9 

I06T, 

Ju. 

1, 

56-6« 

Il)6<» 

Pci 

'petual 

103'*; 

Ff. 

1, 

1962 

104 'a 

Apr. 

1, 

196.1 

104'.; 

OOK  99Ti  Dom.  of  Can .  IK  M  N  Nov.  1,  19.50 

04ft  •••  Ihmi.  of  C«n .  3  MS  Sep.  1, 

Railway  and  navigation  ionos 

O.S  ..,  Canada  Steamships  ..  ....  3*5  M-S  15  .Mar.  15-57 

Oils  ...  Canadian  Pac.  Bailway  ...  3)»  FA  15  Leb.  15-51 

32  ...  Can.  Pac.  Bly.  4  Perp. 

27K  ...  Can.  Nat.  Bly.  (Dom.  Guar.'  4'j  .MS  CM,  Sept.  .vl 

85K  ...  Can.  Nat.  Rl.v.  (Dora.  Guar.)  4"^  JDEI  CJ5I  June  5.5 

281,  ...  Can,  Nat.  Bl.v  (Dom.  Guar.)  i%  JJ5  AO  CM,  Oc*.  1-69 

84)j  ...  Can.  Nat.  Bly.  (Dom.  Guar.)  3  JJI5  C  Jan.  8  .59 

PROVINCIAL  AND  MUNICIPAL  RONDS 

Tha  fallawiag  guatatian*  ara  (arnishtd  by  Tha  Investment  Dealers* 

of  Canada 

PROVINCIAL 


Prorlato — 

Roto 

3'2'c 

1 

Matariir 

June 

Bid 

11)1.2.1 

Atktd 

UH.il 

3 

i 

June 

JU3.7.8 

106.71 

ftcw 

1 

Sept 

195.1 

112..10 

Britiili  Columbia 

1 

Oct. 

19.13 

117.60 

rJi.'Mi 

.lie 

15 

Dec. 

I960 

IOI. .10 

101. .Ml 

4<'e 

*J 

Jan. 

lii.'id 

10  4.0" 

108.611 

1 

IVt. 

IMAM 

tIN.OO 

1 

Mar. 

1964 

100..YO 

iiKi.rio 

New  Brunswick 

4  *  a  '/o 

l.i 

April 

1961 

ri3.«NI 

r-*8.'‘" 

2 

Nov. 

19.', 6 

IO0..MI 

4l-':i 

I 

June 

1950 

107,2.1 

1(0.21 

Ontario  . 

3% 

J.'t 

Sept. 

195.1 

104. .10 

U)7..'.0 

4<'fi 

1.5 

.May 

1 20.:.n 

12.1.10 

Ontario  . 

2»t% 

l.'i 

July 

197.1 

99..10 

101.10 

Ont.  H.vdio-Eelc. 

Ppw. 

2»',% 

1 

June 

1971 

99..)n 

101.19 

3rj, 

1 

Aug 

19j6 

in  !..•»« 

|0.T.fMI 

4>4<*C 

1 

AiiR. 

lOJyS 

n.i.'j.i 

117.25 

3% 

1 

Feh. 

1962 

f(l3.6f) 

106.00 

5)Bskalrhewan 

4'%. 

1.1 

All*. 

io.i.:*o 

1 

Aug. 

1958 

11.1.75 

117.75 

MUNICIPAL 

.  3A% 

1 

July 

19.12 

103..10 

107.00 

Halifax  . . 

5^f5 

1 

July 

19VJ 

110.00 

114.00 

Hull  . . . 

1 

Mav 

1912 

IM.IHI 

114.00 

1 

Mar. 

19.14 

no..i6 

111.00 

Moncton  . 

s% 

2 

July 

19.14 

11(1., 10 

11.1.0*1 

1 

Nov. 

19.14 

ini..’»o 

4A% 

1 

July 

1949 

100.00 

109.00 

4A'0 

1 

Oct. 

10*3.00 

106. .'>0 

3. 3); 

1,  ar- 

.11 

Dec. 

1977 

*m.oo 

99.00 

4A% 

1.1 

April 

1971 

1  'iO.OO 

1X3.00 

1 

Nov. 

10.10 

io:i.iM» 

HW..10 

.sr; 

1 

June 

1969 

1.11.00 

1.30,00 

4% 

1 

May 

19.14 

l«4..1fl 

167..1(l 

.11 

Dec. 

IPT.t 

9R.7.» 

in  1.7.1 

YVinniprg  . 

4*2% 

1 

April 

1961 

1 21. .10 

IAI.,56 

lie.nu  xvinnipen  . .  ■•2/0  - 

•Payable  Canada  and  New  York.  e— Payable  Canada,  New  York  and  I.ondou. 

27  00  1  MARITIME  SECURITIES 


Cnited  Farmers  Co.  Op.  .. 

liiited  Steel  "ft”  Pfd . 

Y'lclona  Trust  and  Sav.  . 

Waterloo  Mfg . 

YVaterloO  Trust  . 

YVest,  Asscc.  Com . 

Western  Grain  Com . 

YVestern  Grain  Pfd . 

Western  Life  . 

Western  Stock  Y'srd  Pfd. 
Western  Stock  Y'ard  Com. 


I  ftpproximsts  Qaolationa  Fnrniahed  Or 
I  the  Investment  Deslera*  ftssaciatian  of 

Canada 


Rid  Ask 

450 

2.90  8.2" 

12  13 


REALTY  BONDS 


(Farnlshad  by  ft.  J.  Pattlsah  Jr.  ft  Ce.) 

Bid  Asked 

ftradia  Apts.  4*5  *59  . . .  M.O®  197.®® 

Alexandra  Apts.  .1’s  *55  ....  90.00  93.00 

.Ancroft  Placa  4's  ’.58  .  80.00  8.5.00 

Halfour  Bldg.  S't  *43  .  81.00  85.00 

Hay-Ade1a<de  Garftgr  O's's  '47  53.00 
illuur  SI.  Geoige  ""s  '46  ....  8.3.00  88.00 
Cilarindon  Apt.  7's  *40  ....  -''LO®  ^i-®*) 

Clarendon  Prop-  T*!  *47  -  ''j-®®  o'-®® 

Connaught  Hgt.  4's  *52  ....  87.00 

DnmlqiMi  Square  4's  *59  -  100.00  104.00 

FJIi*  Park  Ants.  4'-/s  '60  ..  83.00  90.00 

General  Brock  Hot.  3's  *54  .  92.00 

)ns.  Exchange  5’s  ’.31  .  99.00  183.00 

1.ombard  Realty  2’-i’a  ’51  . .  40.00  4,5.00 

l»rd  Nelson  4's  '47  .  90.00  94.90 

Lord  Nelson  4’a  *47  .  90.00  tis.o# 

Montreal  Apt*.  4's  ’i54  .  97.00  100.00 

Metropollluh  Bldg.  4H'»  scr.  96.00 
Ontario  Bldg.  6)i's  ’4.3  ....  7'2.00  80.00 

Princa  Edward  Hof.  ♦’*  *47  .  83.00 
Richmond  Bldg.  7’s  *47  ....  .38.00 

Stanley  Beal.  6's  ’52  .  .32.00 

St.  Cath.  Sian.  Beal.  4’s  ’.57  .  97.00  102.00 
Trinity  Bldg.  4’s  *52  W.S.  ..  18.00 

United  Holel’Note*  .  2i.0n 

Wellington  Hidg.  O'.-'s  ser.  . .  9t).»6 
WIndior  Court  .ftpls.  .3's  ’58  .  79.0® 


It'S 

18'*  19'A 


I3U  199  A09f 

57 

21  22,.  25K  21 K 

..  t5'2  15K  1# 

136  ..  •178 

6®  ,  37  A  .. 

28)*'  2i  2* 

73  ..  i7)i  .. 


21!i 

22  22^ 

25  K  35  K  25 
27  27  K  27 

26K  2fK  26K 
37A  STK  37^ 
25  •*  23  K  25  K 
37  57  *  ..  * 
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Ricerd  of  the  Curb  Matketb 

^  CitiM  Ch8»8»  "*** 


-  - 1947 

llglfo  m*  High  i 


Canadian  Maiepni . 

Can.  P.  ft  F.  Invftt  .  . . 

Cam’sifft'k^  \  "  . !  . ! 

Can.  Vickece . 

Da.,  pref . 

C.  W.  Lumber . 

Can.  Wcatinghoute  . 
Cady’s  Ltd . 

CaMli  jfbod  Prod  . 

lJo.,^f . 

geltic  Knitting . 

lauds  Noos . 

Do. ,  prtf . 

Cam.  JUoohol . 

pr4f . 

Cop.  Div.  floe . 

Do.,  prof . V . 

Cood.  Lithogra^ . 

Conjol.  Fapar  Corp . 

Centoi.  Prom  Ltd . 

Cotta.  8M  8) <M..  prof.. 

Coaf.  Taxtilg  Mill* . 

Dp.,  pref . 

Corrugated  Paptr.  com. . 

isiSr.'*”.-.*?'::: 

Cub  Aircraft . 

CinsanQ,  pref . 

Do.,  com . 

David  ft  Frere,  "A" - 

Do.,”B” . 

Dc  If pvilland . 

Do.,  praf . . 

Diahtr  Steel . 

Don*. ’iSigineering . 

Doof-  Oilcloth . 

Dom.  Square . 

Donnacopa  Fgper 
Eoat  Koetmay,  pref  • 

Esmond  Mdl* . 

Fairebilit  Awsraft . 

For.  Power  Sec . 

Froiman  Ltd . 

Do.,  pref . 

HillcrfSt  Callwic*  . 

Horner  "A”,  Frakk . 

Hotel  Dc  La  Salle . 

Hubbard  Felt  . . .  [ . 

Do.,  “A” . 

laterrity  Baking . 

Int.  Fbinte . 

Do,,  fftf . 

Iqv.  . 

Do. .prtf. . . 

gpuh.  Co. . 

Lfd..pr4f . 

’•Ltd . 

RCias?/.i.VT..' 

Do.,9raf . 

Mercury  Milb . 

Miag.  ft  Ont.  F|^  ■ 

BTiftfSiai™.-. 

Mt.  RAyol  RIot  Miiit .  •  ■ 
Nuelaer  Bntargrieeo - 
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Aemo  Qlevo  (qoir) . 

Andian  Net’i .  . . 

Anglo-mid . 

Atlas  Itoole  IMW) . 

Bathurjt.  ’^8” . 

B^I^-COTticcUi . 

Belgium  QlovS . 

Bri^t  T'.  d..'  . 

Brorm  Co . 

Do.,  prof . 

BydttrSyHxeiery.  . 

Colgory  Fowfr,  Prri  • 
Cpn.  61  Dom.  bu^ . 

iCi?iF8S»,prtf. 

Can.  Starch . 

Do.,  pref . 

Cap.  Vinegart . 

Cftn.  Fghbonks,  cpm. 

Call.  Gtn,  InvOTtmant. . 
Cu.  Igdiimita  (nt^i. 

Do.,  prof .  . 

Can.  Intereoll . 

Cda.  IpL  Invgtt.  Trujt. 

Do.,  prof . . 

Can.' Light  . 


FftmMte.  (wm* . 

Dp,  praf  (nger) . 

Paul  SvvKo  Storet . 

Power  Corp  ,  prof . 

Do  ,  3nd  PTf . ; 

Ouf.  Pulp  ft  Paper,  pref- 

Quaboc  Telephone . 

RandStorOT....- . 

Reiiemcc  Qriiin  . 

Sangamo  (aewi . 

Siuiiin  Brjdtc  ipepr'  • 
Can-  Paper,  pref  . 

loutbsiqusf . 

gt^B^^ew,  ”A" . 

fuportoet  Pete . 

hoycr*.  com . 

U^^  l^•tillc^e  . 

Uhittd  Fuel,  ”A" . 

Do-.”*’ . 

United  Sec . 

Writcrit  Crain . 

WhUleer 

iqt.— Interim  dividend- 
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Int. 

.Acadia  'I'riist  . . 

Atlantic  Util,  rights  _ _ 

Hrandrani  Henderson  .... 

Cousins  ”.A”  . . 

Cousins  “B”  . 

East.  Can.  Savings  . . 

bst.  Trust  . 

East.  U'tll.  Pref . 

Gen.  Trust  ft  £\.  (loip . 

Great  East'n  4)i  Pref . 

Great  East’n  5’..;  Pref . 

Halifax  Insurance  ........ 

Maritime  Life  . 

Maritime  Steel  Pref . 

Maritime  Tel.  ft  Tel.  . 
Maritime  Tel.  ft  Tel.  Pref.  . 

Mersey  Paper  . 

Minas  Basin  P.  ft  P . 

Moirs  . 

Moirs  Pref .  . 

Nat.  Sea  Prods.  Pref . 

Nova  Scotia  Ligl.  xd . 

Nova  Srntia  Light  Pref.  . . 

Nova  Scotia  Trust  . 

Stanfields  “A”  . 

.Stanfields  “B”  . 

Sliper  .Service  Pref . 

UId.  Services  Pref . 

I  OBLIQATIONS 


I  Acadia  Sugar 

Canada  FJec . 

East.  Light  . 

i-Hst.  tin . 

I  Halifax  Golf  . 

C.  Lewis  I.td . 

I  Lord  Nelson  Hotel  ... 

I  Matagash  .Salt  . 

I  Mar.  Tel.  ft  lei . 

Moirs  . 

Nat.  Sea  Products  . . . 

I  X.S.  Sleei  . 

U’td.  Service  . 


CORPORATION  RONDS 

utility—  Bid  •'» 

.Alghnia  Cent.  Bly.  .’>'.s  19-59  ..  <2  - 

Assoc.  'I'el.  A  'i'el,  5'.i's,  I960  .  109 '.a 

Avalon  Tel.  4*2.  1958  .  .'•''■J''*  •' 

Bell  Telephone  5.  1960  .  I'2_l 

Bell  Telephone  5,  19,'>7  ....  I®-5  ■ 

Hell  Telephone  .I.  1977  .  I®2'<  * 

n.  C.  Electric  3'*.  1967  .  99K  li 

Calgary  Power  .5,  1960  .  10-*  ^ 

t'nigary  Power  5,  1964  .  ***:*H 

Gattneaii  Power  3.  1970  ....  lO-i'a  D 
liatineaii  Power  3K.  1970  ..  Itl'C)*  I* 
hit.  Hydro  Elect.  6,  1944  .  .  101  K 

Loner  M.  Ijiw.  Pr.  .'Fr,  1965  102',,  11 

Slont.  Island  Power  .i'.-j.  1957  103';,  . 

Montreal  Tram.  4',i.  19.55  ..  99K  t®l' 

Montreal  Tram.  .5.  ”A”.  19.5.5  100 
Montreal  Tram.  .5,  ”B”,  19.55  100  11 

Montreal  Tram.  5.  1951  lOO'i 

Mont.  I..  H.  ft  P.  3'2,  19.56  ..  101 

Mont.  I..  H.  ft  P.  3*;.  1963  ..  102'; 

M(l.  L.  H.  ft  P.  3'i.l973  _  99'.*  1( 

Xfid.  1.  H.  ft  P.  3);,  1966  ...  99', -a  . 

Nfld.  1..  H.  ft  P.  .5.  19.>6  .  .  liNI’i  ., 

(Mtawa  Power  4,  1957  .  101 'a 

Power  Corp.  4)2,  1959  . lot  1' 

Quebec  Power.  3's,  1962  ....  99-K  H 

Shaw'inigan,  .T.-,.  1970  .  103  1( 

Miawinigan  3.  (961  .  loo-'i  1' 

Shawiiiigaii  .1,  1971  .  99'-*  *1 

.St.  Maurice  Pon.  .Ti,  1970  ..  lOfl*;  1( 
Winnipeg  Ele»l.  3",.  1971  ..  lol'*  n 
United  Sec.  3,  19.12  .  99'i  .; 

Indiitrie* — 

Ablllbi  3‘,2.  1967  . '99',  I, 

Algoma  Steel  5.  1948  .  lOO'a  K 

Howaters  N'fld.  S'-a.  1968  ..  100'-  K 

Hrgndraip  Henderson  4.  1981  lOO'a  .. 
H.  C.  Forest  Prod.  4,  19ti6  ..  9.5  1( 

!  Brown  (k>..  19.19  .  103'i  1( 

I  B.tl  Pulp  ft  Pape-r  6,  1950  ..  100'*  . 

!  B.C.  Pulp  ft  Paper  7,  1950  ..  100  •*  .. 

Can.  P.  ft  1*.  liiv.  5.  1958  .  10.T,a 

Cons.  Paper,  3);,  1907  .  100  1( 

Dominion  (5>al  4’2.  19,12  _  lOO',  it 

lloiiiiacona  Paper  4';.  1958  ..  100’;  .. 

Dryden  Paper  4,  1961  .  lOlK  It 

E.  B.  Eddy  3'-2,  1906  .  101 »;  K 

Foreign  P.  P.  Sec.  6,  1949  ...  7.1 
Int.  City  Bakers,  .5>..,  1048  .  ](>o 
lAke  S1.  .lohn  P.  ft  P.  5,  1%I  lOI'i  . 
K:  St.  John  P.  ft  P.  .5'.;,  1961  1()'2  If 
McColl  Fronlenac  Oil  .1,  1971  .  99',  It 

Ylaple  Leaf,  3K.  1963  .  102';  ,. 

Moirs  Ltd..  6.  1953  .  100 

V.  S.  SH.  ft  Coal  3',2.  1963  ..  97-';  J 

Penman's  Ltd..  3*;.  1966  .  .  .  102'5  If 

Itrlce  Bros.  3';.  1966  .  102>4  It 

Rollgqd  Paper  4's,  1%.1  _  102); 

Simpson's  Ltd..  3)i.  1980  ..  I02'i  10 
Unit.  Amusement  4.  196.1  ,.  lOd'.; 
Western  Grains  5,  1969  .  97)4  • 

tmmtablai— 

Acadia  Apt.  4,  19.13  .  98'.. 

Alexahder  Bldg.  .3,  1947  ....  8t);  . 
Dominion  Square  4,  195.3  ..  102  K 
lArd  Nelson  Hotel  4.  1947  . .  89 

Moiiti-eal  Apts.  1st  4,  1954  ..97  I 
.Monti t*l  .Apts,  and  4.  18.11  ..  87 

Dgilvy  Realty  .1)2.  1951  .  lOO'i  . 

Olieen's  Hotel  .5,  19,53  . 100 

Ply.  Kxch.  Bldg.  a<rr-3.  19.19  .  81  I 
Sherbrooke  St.,  3)4.  19.12  ,.  97)4  . 

St.  Qlth.  Stan.  3-3),.  4.  *57  #8  . . 


ASSESTOS  SHIPMENTS  CsAJN 
Shipmentd  of  aabistos  from  Ca- 
nadign  mines  were  iacrcased  in 
January,  the  total  being  44,058 
tons  as  compared  with  36,511  in 
the  corresponding  month  last  year, 
loaccording  to  the  Dominion  Bureau 
of  Statistics.  During  the  month. 
1  42.828  ton.9  were  exported  g." 
I  agsinst  33,728  tons  id  January, 
I  194«. 


THE  FINANCIAL  TIMES,  APRIL  11,  iSiT 

STOCK  MARKETS  Heard  in  the 
AGAIN  DECLINED  board  room 

LIGHT  TRADING  ■  In  a  discus.sion  of  cu 


EARNINGS  GAIN 
CAN.  INVESTORS 


Claude  Neon  Pfd.  Nel 
Up-— 84c.  vs  17c.  in  '45 


FORD  OF  CANADA 
SHARE  HOLDINGS 


Ti'.rnovcr  on  Canadian  Indus¬ 
trial  List  Neglii!;ible  During 
Easter  Holiday  Week 

FEW  CHANGES  OF  NOTE 


In  a  discus.sion  of  current  mar¬ 
ket  trends  and  prospects  the  Crab-  _  _  _ 

tree  Investment  Letter  says  in  part:  I  as  ’"'/S  I  profits  were  doubled  at  $106,190,  ~  Minnrifv  Interest  "  '  rnmorni- 'Limited 

"The  time  element  may  shortly!  Cents  Year  Before  reserve  for  depreciation  WM  increas-  _  OmOEND  NOTICE 

push  the  pace-setting  New  York  - -  ^  .  1  ® •  ,  561,498  from  5dl,<oJ  and  pro-  .^inHanr  _  Near-v  half  the  out-  Notice  is  hereby  given  that  a  Divi- 

stock  market  into  a  decisive  break-  Annual  report  of  Canadian  In- 1  vision  for  income  and  excess  prof i ts  aharea  of  oFrd  Motor  Com-  dend  of  Fifty  Cents  per  share  has 

away  from  the  170-195  area  in  which  vestors  Corp’n  Ltd.  for  fiscal  year  j  taxes  to  $13,264  from  $3,034  for  g  been  declared  on  the  Common  Stock 

the  industrial  average  has  been  eon- 1  ended  January  31st.  1947.  shows  an  1910.  _  R,.Lf/n.  ..v.  a  eomnanv  stated  0(  the  Conipany.  payable  on  the 


CAN.  INVESTORS  a.”eVn4*™'Xr2'^n”?f«  SHAKE  HULUlHbS 

I  preferred,  are  reported  by  Claude  _ 

-  I  Neon  General  Advertising  for  1946, 

Net  Equal  to  4414  Cents  a  compared  with  $4,05i  or  17  cents  a  Canadians  Own  44  p.c.  Stock; 

Sharp  n«  Against  401-4  share  for  previous  year.  Operating  U.8.  Firm,  Family  Hold  Only 
S>nare  as  Against  profits  were  doubled  at  $106,190,  Infprpaf 

Cents  Year  Before  reserve  for  depreciation  was  increas-  fflinonij _ 


DIVIOEIIOS  DECIABED 

And  Other  Official  Notices 


MAPLE  LEAF  MILLING 

Company  Limited 
DIVIDEND  NOTICE 
Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Fifty  Cents  per  share  has 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIV'IDEND  NO.  241 


been  declared  on  the  Common  Stock  NOTICE  is  hereby  given  that  a 
of  the  Company,  payable  on  the  DIVIDEND  OF  TV^NTY  CENTS 


j  me  inausmai  average  nas  oeen  con-  - -  hnnadians  savs  a  comoanv  state-  of  the  Company,  payaoie  on  me  DIVIDEND  OF  TWENTY  uenth 

,  fined  for  four  mbnths  following  the  increase  in  net  earnings  over  pre- 1  W-  J-  "h’  hPPn  ment  the  first  in  It^  43  yearrof  Fifteenth  Day  of  May,  1947,  to  per  share  on  the  paid-up  Capital 

53  point  descent  from  the  bull  mar-  vious  year  s  figure  but  a  slight  drop  |  corno’rate  existence  to  revLl  pub-  Shareholders  of  Record  at  the  close  stock  of  this  Bank  has  been  de- 

I  ket  high  of  213.39  on  May  29  to  the  in  iquidatlng  or  break-up  value  i  made  tacome  tax  problems  h^ave  not  corporate  existence  to  p  business  on  the  Nineteenth  Day  of  dared  for  the  quarter  ending  30th 

lOctohPr  .^0  low  of  160  40  Primari-  of  investment  portfolio.  I  been  entirely  disposed  of,  and  until  licly  details  or  snarenoiaings  ^aie  fi,. 


Stock  markets  lost  j  2^.39  on  May  29  ^  of  inves1;men^  portfolio  ^  ^  ,  been  entirely  disposed  of,  and  until  licly  details  of  snarenoidings.  atate-  v. ij..  b...=  .......49.7..... c.arcu  i4j*_ 

ground  in  a  period  of  attenuated  ^  uncertain  markeVnuc^ua^ons  Break-up  value  at  end  of  period  they  are  it  is  not  advisable  to  bring  ment  followed  death,  in  Dear-  ^  "t  Bank  ^d 

tradmg  sessions  during  past  week^  |  Jj^Vin^thS  period  hive  po^^  under  review  was  $11.88  a  share  |  forward  a  plan  of  reorganisation.  born,  of  Henry  Ford.  By  Order  of  the  BraSs  on  aSd  Ifter  ^RSDAY 

In  New  York,  volume  picked  up  ,  ^  tug-of-war  between  the  upward  i  against  $11.96  at  the  end  of  the  pre-  i  - ; - When  the  Canadian  company  was  Secrctarv.  thp  PTRST  dav  of  MAY  next  ta 

losseT'therl^" outnumberin'g^* gains  P®”  ®f  booming  corporate  earnings  |  ceding  fiscal  year.  ^®4.tl'^cente  H  QIMON  2r  QHNQ  owned^  Si"  ner^cent*' of ^the  s^hwes^  Toronto,  Ontario.  Shareholders  of  record  at  the  close 

for  the  week  by  _a  margin,  of  | J®™ai-d  pu^^^  blMUN  «  OUNO  ^rcfth'lt  "tLeTheir 'holdings  and  April  3rd.  1947. 

over  3  to  1;  m  Toront^  T'®®f  ;  pect  th^wani^^^nSre  of  lEl-  540.542  or  40  cents.  Dividend  pay-  miiefr  ‘^ose  of  the  U.S.  Ford  company  tt-t -  .i'It, . - Transfer  Boota  will  not  be  closed. 

S  trTdSe  'iSowine  a  further  I  «on  has  tended  ^to  givi  the  ^Ma?-  ments  amounted  to  40  cents  a  share  UkQ  RFTTER  NET  ‘®  Th«  Sherwill-Williams  Tm  wirnn 

with  trading  showing  a  ‘urther  decline  the  annearance  of '  of  $40,000.  In  addition  the  com-  UnlJ  DLl  1  1  till  lllil  terest.  ^  ^  j  i  S.  M.  WEDD, 

contraction  declines  were  in  tbe  ^°®®r  ®c^‘"®  bad  net  profit  of  $65,910  on  Company  statement  follows:  "At  Company  of  Canada,  Ltd.  General  Manager. 

majority  although  net  change.s  of  1942.46  aSce  rather^^t^^^^  sold  or  redeemed  during  - -  .  ,  the  time  of  his  death  Henry  Ford  Notice  is  hereby  given  that  a  Toronto.  21st  March  1947. 

any  particular  note  during  the  Jo. /Th  the  vear.  $3.39  a  Share  Against  $2.70  owned  only  a  few  shares  in  the  Ford  quarterly  dividend  of  Twenty  Cents 

week  were  few  in  number.  And  recently,  volume  and  mo-  The  president.  D.  I.  McLeod,  In  Previous  Year  —  Costs  Motor  Company  of  Canada  Ltd.  (20c)  per  share  for  the  quarter  end-  ■  ™ 

Soft  spots  on  Canadian  indus-  mentum  characteristics  have  *uff-  points  out  in  report  that  a  portion  Moninpr  niw^raHnim  At  the  present  time  the  Ford  family,  ing  February  28,  1947,  has  been  de-  rAKIAHA  iUALTINfi  CO 

trial  markets  for  the  week  were  g/gied  preparation  for  an  ^ttem  of  the  increase  in  net  income  is  due  Hamper  Uperatlons  ^  minority  dared  on  the  Ordinary  Stock,  with-  CANADA  V,W., 

Price  Bros,  down  4>i:  Traders  to  scale  the  185  heights  of  the  earlv  to  the  exemption  from  income  tax  t  Interest  in  the  Canadian  firm.  The  out  nominal  or  par  value,  of  the  LIMITED 

Finance  and  Goodyear  Tire,  off  Febraarv  rally  Pending  on  revenue  of  investment  compa-  Ford  Motor  Company  of  the  United  Company,  payable  May  1.  1947,  to 

4;  Consumers  Gas  and  Penmans,  suit  of  such  attest  it  mav  be  nru-  nics,  granted  under  tax  amendments  States  owns  no  voting  shares  at  all.  Shareholders  of  record  the  10th  day  NOTICE 

both  down  3;  Gt.  Lakes  Paper  StfowShoirioViZm^^^^  ,,  ,,  |jLi;jfng1r$m!!Sl%;uL'k7tc‘jk®5‘'  ®f  ,  NOTICE  is  hereby  Kiven'llia,  .ho  .MI- 

pref.  off  2  and  common  dow-n  l^i.  .  ,be  bull  side  but  desnlte  the  onen-  Report,  n  presenting  a  list  of  in-  enterprise  and  not  a  subsidiary.  Books  not  closed.  .  „  Meetiiia  of  the  Shareholders 

Crows  Nest  Coal  and  Monfl  Tram-  1°  zed  EeSs  S  reces  vestmente,  notes  that  62.86  per  cent  A  "Originally,  a  51  per  cent  interest  By  Order  of  the  Board.  Sf  "V.Xn’vda  maitino  co..  MMITCI;, 

ways  both  moved  off  2  points  Xn  S  n  thl  ^rnrJpnt  honm  of  funds  are  invested  in  bonds  and  £"  ®®'"'"®"  ^  compared  with  $1M.-  ^be  Canadian  company  was  own-  P.  W.  HOLLINGWORTH,  will  be  held  at  the  1U„k  Edward  Ho  M 

on  the  week;  P.  L.  Robertson  lost  irTmoJ?impr5Led''by  S^^per®  cent  |  386.^  ®T P[®®®^g‘4"|  cd  by  the  then  shareholders  of  th^  ‘  ’  Secretary-Treasurer.  IZnd*' day'*of  "Aprlh  1917,  at  the  hour  of 

a  similar  amount;  Can.  Celanese  than  the  weaknesses  in  the  outlook  in  common  stocks,  so  that  company  American  company.  During  the  Montreal,  Que.  a.m..  lo  receive  and.  If  thought  fit. 

declined  U,  and  Twin  City  Hi  |^^tVou,d  ^e-^^  Is  "in  a  favorable  position  to  take  f n  ^6 last  40  years,  or  more,  shares  in  the  February  6.  1947.  adopt  and  approve  the  report  of  the 

Walker  both  lost  1%.  Losses  of  firmation  of  this  view.  Converse-  tunities  which  may  develop.”  aWnst  $6rOM  in  1945  inc^^^^^  m  varying  amounts  by  members  of  ensuing  to  appoint  Auditors  for 

a  point  were  shown  by  Algoma  j,,  failure  of  a  showdown  effort  to  - -  w  the  Ford  family  and  by  the  Amer-  »'"■  en»uin«  J''"'-  «"'*  'heir  remuue- 

Steel,  Bell  Telephone,  Dominion  rokrh  now  hio-ha  would  hotokon  a  «T»Tvm  i  mavTniVBaivnfril  56.532  refundable.  ....  .  lean  company.  But  today — and  for  UODIDSIIV  MBCLIIISS  '■ahoii,  and  to  transact  such  other  luisi- 

Glass,  Hamilton  Cottons.  and  AMIIQFMFNT  time  Jiow-only  a  minority 

Orange  Crush;  Abitibi  com.  and  fber  indeffnite  period  of  recupera-  UPlil  AlflUlJLllHLlll  1  104?  Immi^od^to 's^0^7fm"  Interest  has  been  held  by  the  fam-  '  liy  Order  of  the  hoard, 

2nd  pref.,  B.C.  Power  "A”,  Eng-  if ®  ‘VJr.  f  !!!  .  _ — a  amounted  to  $MO,709.  j,  fbe  American  company.”  Amalgamated  Larder  Mines  Ltd.  GBOHOE  J.  wn.i.iAMS. 

lish  Electric  "A”,  Massey-Har.is  lanse  ”  It  IlYPAWI^  t-roif'ooi  capital  amounted  to  a  recent  survey  disclosed  Ford  annual  meeting  in  Toronto  on  _  ,  Ontario  March  n  19*17'^***'' 

and  Steel  of  Canada  pref.  all  eared  *  *  lIlAlvPIlPlijiJ  IjAI  of  Canada  has  18,231  shareholders  Thursday,  April  17th,  1947.  _J _ ; _  ' 

3,;  while  Foundation  Co.  shaded  „  .  ^  current  iiawnties  is  i.7d  to  1,  as  registered,  of  which  13,560,  or  *75  -  notice  to  Holders  of  share  Warrants 

?R.  Prices  on  Montreal  Stock  Ex-  -  compar^  with  2.93  to  1  in  previous  residents  of  Canada.  Claude  Neon  General  Advertising  under  the  negulations  of  the  Company 

On  curb  markrtr,  Dorn.  Engln-  '“"J  /eX?r!;’’ln°r  ”vlot  "et  for  1946  Equal  to  $3.15  S  SSd  to  “T  "-t.  V*?'^  K*!;  “r*'  7“,','"?..?  “«.oWsili“"'’55:r. .  ,r  „„„ 

erring  soid  off  2  points;  Brown  ^r.  tr™  n:^.  Share  as  Against  $1.14  efton  r.,®'  »i'939.3b»  amounted  to  shares  of  outstanding  capital  stocks.  Wednesday.  April  ISth  at  noon.  vrt,  .t  the  .hot,  meeilnH,  nui.t  de- 

bo!hlo?l?'’a“,‘‘dld''c.n°w;,S:?:  w2™tau?  liS'ooS  "ham?  Year  Before  ’  aXc  H.  Simon,  president,  m  dl.  SnlM'^sVto.'' nu''X“r°''7So‘"  .“S  .  m.  aem-m.  ?S,'r,.;''',!LS,"^,r'i;rK'i,eS£,.  TS: 

house;  Belg'ium  Glove  pref.  and  bv^’,n™  'toan^  7*^*to***^***'lndustrial  Pit  ■,  n  a  review  n'tolleen^otm  of %«at 'dlffi'"  owners  in  30  conn-  RFriORD  YEAR  FOR  s'rh"c:red‘'Xn"k.  ’a" vrUne 

Sarnia  Bridge  each  moved  off  a  more  than  7  to  6.  Industrial  Annual  report  of  United  Amuse-  review  has  been  one  of  great  diffi-  tries  of  the  world.  llliVVllI/  I  lillll  1  vl\  certificate,  which  must  be  protiuccd  at 

3oint  and  Con.sol’d  Paper  eased  %  average  declined  a  half-point  as  did  ^ent  Corp.  Ltd.,  for  year  ended  culty  as  the  cost  of  operation  has  Only  1,800  shareholders  have  hold-  _  a  ^  a 

while  Atlas  Steels,  a  O,  inves?.  “oWr‘LS  TCfn  °  b.'nks'’‘'S.to  *?*,“,  tosTt’o  ?£m  ™ppl7.f  llbltob  ““n.”' T  "’"“i  *•">”}  R  A  RANK  NOTF  “S  'S  &  aT,,K'rr-: 

ment  and  Melchers  all  shaded  ?$.  i  f  f  n  t  ®  banks  were  ating  profits  up  at  $1,396,170  from  erai  inCTcase  in  an  supplies.  Tobacco  42,500  own  25  shares  or  less  and  !/•  /!•  DAllll  llvlLl  eml  Tru.qt-i  (Virporatiou,  the  Transfer 

strone-  soots  of  the  wppIc  wpcp  $1,198,422  in  1945.  Other  income  of  from  Havana,  United  States  and  ^bout  6,900  own  10  shares  or  less.  ‘he  Cfunpany.  at  its  Toronto 

oirong  spots  oi  me  weeK  were  |  at  it  st  esooooo  Kmmt.p-vti  total  inenmp  to  Java  increased  verv  materiallv  in  -  offlec,  or  from  the  office  of  the  Cana-li 

::an.  Gen’l  Electric,  up  7;  Aiumi-  ^  *  5,=,?  ooo  “  with  99Q  nrice  The  volume  of  business  done  -  Goioa,  iPo...:»prA.  ('■<>■•  I-lmitcd,  Royal  Hank  Build- 

nium  UD  5-  Tooke  Bros  uo  '  Trading  in  Toronto  was  on  a  wid-  $1,535,099,  compared  with  $1,329,-  pnce  i  nc  volume  or  Dusmess^  4  IflD  I  P  4  TllPn  Peak  Sales,  Net  Earnings  ing,  Toronto.  ^ 


to  some  extent  but  tone  was  soft,  “  --uB-oi-wai  oetween  me  upwara  Y  V- - 

fwomm  o,,fr,,imhprir,<r  o-oina  of  booming  Corporate  earnings  fiscal  year,  rsei  earnings 

foJ  thP^^wPPk  hv  ma?ein  of  downward  push  of  reces-  amounted  to  $44,576  or  44 cents 

over  3  to  1  in^  ToroX^  minis  '  Increasi^ly  in  retros- 1  a  share  on  100,000  shares  against 

were  weak  while  in  Montreal  i  P®®*^  *^*‘® P‘'®®®ure  of  liquida- 1  540,542  or  40^2  cents.  Dividend  pay- 

were  weak,  wniie  in  Monireai,  tended  to  eive  the  Mav-  nients  amounted  to  40  cents  a  share 

with  trading  showing  a  further  ^  give  me  may  |  addition  the  corn- 

contraction.  declines  were  in  the  9®^®^®*"  decline  the  appearance  of  i  -  •  n,.ofjt  of  $65  910  on 

mainritv  althoueh  net  chano-es  of  ' ''“■dually  completed  correction  of  the  I  Pany  had  net  piotlt  or  $eo,»iu  on 

PI  ?°9:Li„.,-®  ®f  I  1942-46  advance,  rather  than  the  securities  sold  or  redeemed  during 


;meni  poruoiio.  I  minwcij,  uipijupcu  w*.  emu  unm  - ,7  - - -  - - A__l,  1947 

up  value  at  end  of  period  |  they  are  it  is  not  advisable  to  bring  ment  fol^wed  death,  in  Dear-  ^  I  ,  Ato.  Board 

iview  was  $11.88  a  share  |  forward  a  plan  of  reorganization.  born,  of  Henry  Ford.  y  or  e  of  t  jj 

111.96  at  the  end  of  the  pre-  !  - ^ - When  the  Canadian  company  was  •  ' , 

iscal  year.  Net  earnings  ||  nUfAlf  O  DAIID  formed  in  1904,  the  Ford  family  -j-oronto  Ontario 

3  to  $44,576  or  44‘^  cents ;  H  \|M()N  X,  XlINX  owned  51  per  cent  of  the  shares.  Toronto  0"U"o. 

on  100,000  shares,  against  DlllIVll  (X  DVllD  since  that  time  their  holdings  and 

ir  40 *1^  cents.  Dividend  pay-  __  a  —  Mnfnmvm  those  of  the  U.S.  Ford  company  ' 

nounted  to  40  cents  a  share  !  IIAC  llh'r'I'K K  NKT  dwindled  to  a  minority  in-  Th®  Sherwin-Will 

)0.  In  addition  the  com-  UnlJ  DLi  1  1  LlH  114j1  terest.  ^  l  f*  A 


anv  particular  note  during’  ’  the  19«-46  advance,  rather  than  the  |  seen 
in  oAk  to.oro  four  in  niimhnr  fifst  Icg  of  a  pfotracted  bear  mar-  tne 


The  Sherwin-Williams 
Company  of  Canada,  Ltd. 

Notice  is  hereby  given  that  a 


week  were  few  in  number. 

Soft  spots  on  Canadian  Indus 


ways  both  moved  off  2  points 
on  the  week;  P.  L.  Robertson  lost 


first  leg  of  a  protracted  bear  mar¬ 
ket.  And  recently,  volume  and  mo¬ 
mentum  characteristics  have  sug- 


ly  recognized  ingredients  of  reces-  ''®®tments,  notes  that  62.86  per  cent  P®®*®®^^  ®‘^®®^“  »  "Orl^nally  a  51  per  cent  interest 

Sion  within  the  current  boom,  we  of  funds  are  invested  in  bonds  and  I  °Jg®®^™®",^“  in  the  Canadian  company  was  own- 

are  more  impressed  by  the  strengths  preferred  stocks  and  36.06  per  cent  i  '  ,  trading,  in  1946  **511  a^arehoWers  of  the 

_ •:  ...  .  in  nnmmnn  clnnkc  an  that  pnmnanv  J"***'  .  ^miitr  i-iauiiiK,  III  AMW,  Amarlean  romnanv.  Durine-  the 


,  April  1947  and  that  the  same  will 
be  payable  at  the  Bank  and  its 
HAND,  Branches  on  and  after  THURSDAY, 
Secretary,  the  FIRST  day  of  MAY  next,  to 
Shareholders  of  record  at  the  close 
of  business  on  31st  March  1947.  The 
Transfer  Books  will  not  be  closed. 

l.aMa  By  Order  of  the  Board. 

lamS  g  ^  WEDD. 

la.  Ltd.  General  Manager, 

n  that  a  Toronto,  21st  March  1947. 


CANADA  MALTING  CO., 
LIMITED 


NOTICE  1$  hereby  given  that  the  .\ii- 
niinl  General  .Meeting  of  the  SharehoMers  ^ 
of  lAN.VDA  AIAI.TING  CO..  MMin-ll, 
will  be  held  nt  the  King  Edward  Hotel. 


point  were  shown  by  Algoma 


firmation  of  this  view.  Converse¬ 
ly,  failure  of  a  showdown  effort  to 


Dominion  reach  new  highs  would  betoken  a 
Glass,  Hamilton  Cottons.  and  j^ck  of  vigor  foreshadowing  a  fur- 
Orange  Crush;  Abitioi  com.  and  t^er  indefinite  period  of  rlcupera- 

tion.  or  even  a  more  serious  re¬ 


lish  Electric  "A”,  Massey-Har.is 
and  Steel  of  Canada  pref.  all  eared 
:  while  Foundation  Co.  shaded 


lapse.” 

H-  H-  H- 

Prices  on  Montreal  Stock  Ex- 


tunities  which  may  develop.” 

UNIT  AMUSEMENT 
EARNINGS  EXPAND 


.  .  ■  VO..:*  •  ’  ,  in  varying  amounts  by  members  of 

against  $62.0(W  in  1945,  including  ^he  Ford  family  and  by  the  Amer- 


$6,532  refundable.  lean  company.  But  today— and  for  bODIDailV  RIBCIIIIKS 

After  dividends  and  adjustments,  g^me  time  Lw-only  a  minority 

balance  caiTied  forward  at  Decern-  j^^grest  has  been  held  by  the  fam-  - 

amounted  to  $330,709.  j|y  American  company.”  Amal|:amated  Larder  Mines  Ltd. 

capital  amounted  to  ^  recent  survey  disclosed  Ford  annual  meeting  in  Toronto  on 
$721,281;  ratio  of  current  assets  to  Canada  has  18,231  shareholders  Thursday,  April  17th,  1947. 
current  liabilities  is  1  73  to  1.  as  registered,  of  which  13,560,  or  *75  - 


Company  Meetings 


Amalgamated  Larder  Mines  Ltd. 


*R  Prices  on  Montreal  Stock  Ex-  -  compared  with  2.93  to  1  in  previous  residents  of  Canada 

On  Curb  markets,  Dorn.  Engin- turned  generally  lower  fol-  ^  ^  Equal  to  $3.15  a  y®ar.  Current  asse^  including  In-  ^g  730  587  ^^e  1.658.960 

o  T>  ®  lowing  partial  recovery  in  previous  ^  1  asi  -ys  ventories  of  $1,239,360  amounted  to  ,h«rpj«  nt  nntatsritino-  pnnitwi  atnoka 

eenng  sold  off  2  points;  Brown  week  Volume  for  the  three-dav  Share  as  Against  $1.74  $1  706  641  sharM  of  outstar^ding  capital  stocks, 

pref.  and  Canada  N.  Power  nref  voiume,  lor  ine  inree  aay  .  j.  or  44  per  cent.  Shareholders  in  the 

Lth  lost  !>..  as  did  Can  ^Lu^g-  f®"®'^’  f™®"*’  Pr®®“^®"‘'  j**’  United  States  number  4,390-  and 

house;  Belg'ium  Glove  pref  and  k®"'  losses  outnumbered  gams  -  rectors’ report,  states  the  year  under  there  are  281  owners  in  30  coun- 

Sarnia  Bridge  each  moved  off  a  more  than  7  to  6  Industrial  Annual  report  of  United  Amuse-  review  has  been  one  of  great  diffi-  tries  of  the  world, 
point  and  cSnsol'd  Paper  eased  %  average  declined  a  half-point  as  did  ^gnt  Corp.  Ltd.,  for  year  ended  culty  as  the  cost  of  operation  has  Qnly  1,800  shareholders  have  hold- 
while  Atlas  Steels,  C  G.  Invest-  utilities;  papers  ost  six  points;  December  31st,  1946  shows  oper-  increased  considerably  with  a  gen-  g^gggg  ^qq  g^g^gg  About 

ment  and  Melcherk  all  shaded  %  ®^f®‘^  ®  P®'"‘:  '^®''®  ating  profits  up  at  $1,396,170  from  eral  inwease  In  all  supplies.  Tobacco  72, 500  own  25  shares  or  less  and 

StronB-  soots  of  the  week  witp  ^®'^®‘'-  $1,198,422  in  1945.  Other  income  of  from  Havana,  United  States  and  g^out  6,900  own  10  shares  or  less. 

r=.n  .fn  7  *i  •  i  ¥  *  ijs  $138,929,  brought  total  income  to  Java  increased  very  materially  in  _ 

Sum  up  5  Se  Bros  ’  '  Trading  in  Toronto  was  on  a  wid-  $1,535,099,  compared  with  $1,329,-  price  The  volume  of  business  done  .  TUri> 

TextufS  2  St  \aw-  ®®  scale  than  in  preceding  pnmd.  413  in  previous  year.  After  charges  was  the  largest  m  the  history  of  HA  VIC  I  VATUpD 

rence  C^rp  fnd  Brantford  Cord-  i  'vith  turnover  about  a  million  shares  including  depreciation  allowance  of  the  company  and  in  order  to  conti-  I/A  f  10  LtlA  1  llLlR 


RECORD  YEAR  FOR 
B.  A.  BANK  NOTE 


a^e  both  moved  up  l"i  •  eaiS  of  higher.  Industrials  lost  2%  points.  $107,212  against  $101,773  and  taxes  nue  the  supply  of  fine  cigars  to  the 
a  Lll  poin^  were  shLn  bv  Auto  ! ‘0%  new  1947  low;  base  LtalS  of  $970,689.  net  earnings  for  1946  trade  it  was  necessary  to  maintain 
kbric  "B"  B  r  Cekpr^  -  A "  i  closed  a  quarter  lower;  golds  rose  amounted  to  $254,899,  equal  to  $3.15  an  inventory  position  of  the  proper- 


DAVIS  LEATHER 
PROFITS  STEADY 


for  1946  More  Than  Doubled 
at  $2.38  a  Share 


Bowes  Ltd  ’  "B”'  Gt  West  Sad:|2>/i:  western  oils  edged  up  a  frac-  a  share  on  combined  “A”  and  “B”  tions  enumerated  a^ve.  Raw  m^ 

d^lery  Inter  Metals  "A”  Moo  e  '  “on-  shares.  This  compares  with  $140,-  Jer ials  and  costs  that  are  control-  - 

Cor^;  and  RoSson  Little;  whiie  I  *  »  »  673  or  $1.74  a  share  in  1945,  ex-  ^abl®  by  the  manage^  are  being  Material  Shortages  Still  Reg. 

Algoma  pref.,  Ogilvie  Flour.  Pur-  I  In  New  York,  for  the  three  com-  elusive  of  refundable  tax  portion  y  ully  watc  ed.  K..4- 

ity  Flour  pref..  Sicks’  Breweries  1  parable  trading  sessions,  volume  was  ®‘inal  to  41  cents  a  snare.  /•  Ij  aa* 

and  Stanley  Brock  “A”  all  added  slightly  heavier;  loss-gain  ratio  Surplus  carried  forward  at  end  of  rerrOII  toOlO  MineS 

-4.  On  Curb,  Canada  Starch  pref.  soared  to  about  7-2.  Industrials  1946  totalled  $527,764,  compared  Eeminos  Off  V^idelv 

came  out  up  8  points;  Lake  St.  closed  four  points  down;  rails  and  with  $373,902  at  end  of  1945.  ”  ' 

John  moved  up  2;  Can.  Vickers  utilities  hit  new  1947  lows,  the  form-  The  balance  sheet  as  at  December  VanpniivAr  _  tha  namnhiAt  r* 

lU  and  Maclarcn  gained  a  point,  er  decHning  114  points,  and  the  lat-  31.  1946.  shows  curent  asse^  of  p^^t  of  Bralome  Mines.  Limited. 

—  ter  a  half.  $670,362,  including  cash  of  $433  147,  g^g^gg  ^^g^  ^^g 

All  CCD  1UI A  AC  CAA  *  *  ¥  Dominion  Bonds  of  $150,000  and  ac  ^gg  gip^pg^  maintained  during  the 

UrrljK  MAIlb  rllK  Only  overall  improvement  report-  ®®“?^.  ^®®t^''^‘’’®  9“^'  year  despite  a  five-month  shut- 

VI  I  Ull  mni/lj  1  VIV  ed  was  in  London,  where  light  trad-  rent  liabilities  were  $202,670,  indi-  Py  miners’  strike,  broken  ore 


Gair  Co.  Earnings 

Near  $38  on  Pref'd 


muriio  oiijAi/i  Annual  report  of  British  Ameri-  Near  $38  on  Pref'd 

can  Bank  Note  Co.  Ltd.  for  year 

-  1946,  shows  gross  operating  profit  Toronto:  -  Net  profit  after  taxes 

Material  Shortages  Still  Res-  ®f  c®  ®^  Canada  Ltd., 

tricted  Volume  but  Net  Holds  incfud?ng  taxes  ot  $395,006  Jgafnst  ire®repo7te?  to°hav'e  been  ^qual" to 

at  $4.86  OU  ‘A*  Stock  '^7«  *’®“®'‘  a  share  on  the 

-  portion  was  $78,^4  in  1945  net  pew  4  per  cent  $100  par  preference 

Toronto-Net  earnings  of  $436,-  shares  being  offered  the  public  at 

341,  including  $85,385  profit  on  sale  w^  ?B4.5  E«®P‘  f®*-  1®38- 


tricted  Volume  but  Net  Holds 
at  $4.86  OU  ‘A*  Stock 


OFFER  MADE  FOR 
RITZ- CARLTON 


Lm’inio’n'Bonds  ff  $150,000  and  ac-  5^  a^lmosV  m?lnt5Sed°  dur  December  31.  1946.  Net  for  year  a  shaw,\eq?iriS‘|150.000  7erVpa^^  ^  comparatively  consistent  rate 

.  counts  receivable  of  $40,866.  Cur-  ^  ®g  t  five.month  ^hu^^^  “'“*®'‘  *'®''‘*'^  !  i"  '>otb  y®®”-  fiJ  i*®®."  maintained 

.  rent  liabilities  were  $202,670,.  indi-  y®7„  ®  “J®  J"®"“  share  on  the  class  “A”  stock  of  Volume  of  sales  during  the  year  ^‘'®  co^Pany  during  the  war 


states  that  in  the  past  year  the  com-  as  the  underground  crew  can  be  ,  . ■ 

pany  acquired  a  substantial  interest  built  up  and  living  quarters  provid-  ^4.®’ 


log  of  orders  is  on  hand,  however,  subsidiaries  manufac- 


protectinc  investors  from  unscni-  mount,  "ow  unaer  cons irui; non  sna  production  ’artd  moTe  accommoda-  .1..  ...  vrivavva,  nave  -  ,  •  ,  u 

-  pulous  ’cat-and-do?  pro^otrons  which  will  be  opened  soon.  With  tion  must  be  provided  during  1947.  co*"®  ahd  excess  profits  taxes  m-  made  good  progress  although  con-  Net  working  capital,  which  would 

An  offer  has  been  made  by  the  fg  fpi*  that  Bill  fifi  wilt  nnt  o-raativ  associates  a  new  theatre  is  being  Ore  reserves  at  Die.  31?  1946,  creased  to  $208,500  from  $152,000,  struction  has  been  delayed  by  labor  be  shown  in  a  pro  forma  balance 

Chartered  Trust  and  Executor  Com-  oiter  the  situation  However  it  ie  built  in  Limoilou,  Que.  He  an-  totalled  l,070,b()0  tons  of  0.51  oz.  *  reserve  of  $25,000  has  been  shortages  and  the  steel  strike.  It  is  sheet,  giving  effect  to  the  capital 

pany  to  purchase  all  classes  of  Ritz-  pointed  out  promoters  of  unsound  nounces  that  work  has  been  started  erade  against  1,088,000  tons  of  provided  as  the  nucleus  for  the  hoped  to  operate  in  the  new  build-  ®h^hf®’  would  be  approximately 

Carlton  Hotel  of  Montreal  Ltd.  secu-  ordubious  financTal  ente^prlserw^^^  ®«  company’s  new  building  at  the  5.503  02  one  yeir  earlier.  Broken  employees’  pension  fund.  Ing  the  latter  part  of  this  year.  $2,511.00^  or  $167  40  a  preferred 

rities.  The  offer,  which  will  remain  pp^  be  debarred  from  ‘solicitation’  comer  of  Van  Horne  avenue  and  pre  was  Increased  from  42,835  tons  The  volume  during  the  year  was  Estimated  cost  of  the  progress  pay-  share.  Total  Mset  value  of  the 

open  until  April  26,  is  conditional  pf  prospective  stock  subscribers  ^®*®  ‘*®®  Neiges,  and  it  is  hoped  to  pf  o.59  oz.  grade  to  51,589  tons  of  limited  to  approximately  80  per  ment  has  been  made  while  the  bal-  shares  would  be  $334.50  on  this 

upon  acceptance  by  not  less  than  75  Their  problem  is  now  one  of  wording  theatre  ready  and  in  oper-  o.58  oz.  Low  grade  reserves  which  cent  of  capacity  because  of  the  “ce  will  be  substantially  met  basis. 

per  cent  of  each  class  of  security  come-on  advertisine  so  that  the  “tion  during  the  present  year.  can  not  be  mined  at  a  profit  with  shortage  in  the  supply  of  raw  ma-  through  proceeds  of  the  sale  of  the  - - 


pc  ceai  01  eacn  class  or  security  come-on  advertising  so  that  the  uurmg  me  present  yei 

holder  separately:  the  trust  com-  ‘sucker’  himself  will  request  the  in- 1 

pany,  however,  may  at  its  own  dis-  formation,  etc.,  they’re  just  dying  Fruit  CrOD  Value  Ud  ' 
cretion  purchase  securities  deposit- 1  fp  ggnd  him.  j  j  j  a  rruiT  V<rop  vaiue  vp 


ed,  should  less  than  the  requisite 
75  per  cent  of  each  class  accept  the 
offer.  The  terms  are  as  follows: 

First  mortgage  bonds,  $85  (trad¬ 
ing  around  $83);  second  mort¬ 
gage  bonds  $50  ( trading  around 

$44);  preference  stock  $25  (market 
about  $16);  common  stock,  $2 
(market  about  $1).  If  the  offer  is 


HAMILTON  BRIDGE 
EARNINGS  LOWER 


-  present  costs  and  price  of  gold  are  terials.  In  December  the  rate  was  old  building  and  from  working  capi-  CANADA  PERMANENT  GAINS 

Fruit  Crop  Value  Up  '  ^0^,°''^®**  230,000  tons  averaging  increased  to  90  per  cent  and  at  ^p^g ^ig Toronto.  —  Net  profits  of  Canada 

rruiT  wrop  vame  wp  ^  0.21  oz.  present  has  reached  nearly  full  ca-  Some  financing  is  contemplated.  Permanent  Trust  Co.  continue  to 

OO  P.C.  For  Last  Tear  a.  C.  Taylor,  president,  says  re-  pacity,  J.  A.  Gairdner,  chairman  of  ITT  show  a  moderate  increase  at  $80,- 

-  sumption  of  dividends  depends  on  the  board,  states  in  directors  report.  MOni  I  XTading  Value  601  for  1946,  the  largest  since  1939 

Ottawa:  According  to  the  first  favorable  economic  factors  of  Because  certain  sources  of  supply.  Declined  During  March  Assets  of  estates,  trusts  and  agen- 

estimate,  the  value  of  the  fruit  which  the  major  one  at  present  is  other  than  New  Zealand,  were  able  The  dollar  value  ot  all  shares  trad-  cies  under  administration  total  $68,- 

crops  produced  in  Canada  in  1946  an  adequate  and  stabilized  supply  to  be  tapped  in  the  closing  months  ed  on  the  Mtmtreal  Stock  Exchange  600,817.  Volume  of  new  business 


a  Duiiaing  ana  rrom  worKing  capi-  CANADA  PERMANENT  GAINS 
1  accumulated  for  the  purpose.  ^ 

•me  financing  is  contemplated.  ^®*'®"^®-  “  ^®^  profits  of  Canada 

_ Z _ 1_  Permanent  Trust  Co.  continue  to 

'iStoi.lSn..  v.i....  ^  moderate  increase  at  $80,- 

ont  I  Trading  Value  601  for  1946,  the  largest  since  1939, 

Declined  During  March  Assets  of  estates,  trusts  and  agen- 
’The  dollar  value  ot  all  shares  trad-  cies  under  administration  total  $68,- 


amounts  to  $51,474,000.  This  is  of  miners. 

an  increase  of  $19,204,000,  or  60  .  ’’Prospects  for  future  develop 


„  «o  ^  X  *^®  fruits,  including  grapes,  able  life  is  assured.”  tal  of  $3,598,057  at  December  31, 

a  Share  from  68  Cents  average  values  were  somewhat  be-  - —  1946,  icomparing  with  $3,401,894  at 

jn  1945  low  those  of  the  previous  season,  FORD  OF  CANADA  the  end  of  1945.  Current  assets,  con- 

_  but  the  greatly  increased  yield  Ford  Motor  Company  is  resum-  sisting  mainly  of  $91,755  in  cash, 

Trr»cr,.iar  .violx.ial  resulted  in  much  larger  ing  production  of  its  six-cylinder  $2,306,931  in  marketable  securiUes 

Irregular  shipments  of  material  total  returns  to  the  producers.  de  luxe  three-passenger  coupe  with  having  a  market  value  of  $2  442  653 

.J'®*'*®  BrtUsh  Columbia  a  $20  cut  in  the  factory  list  price,  and  n.305,906  in  inventories,  to’tal- 


of  1946,  the  volume  of  skins  for  ex-  and  Montreal  Curb  Market  during  was  $7,070,194,  counter-balanced  hy 
port  trade  was  moderately  above  the  month  of  March  was  $21,158,-  about  the  same  amount  of  distribu- 
the  previous  year.  104  compared  with  $29,760,974  in  tions  to  beneficiaries  and  others. 

Strong  liquid  position  was  well  February  and  $38,458,021  in  March,  ’The  report  states  that  under  pre¬ 
maintained,  with  net  working  capi-  1946.  sent  conditions,  properties  and  se- 


about  $16);  common  stock,  $2  j  per  cent  more  than  the  value  of  ment  are  promising  and  the  ore  the  previous  year.  104  compared  with  $29,760,974  in  tions  to  beneficiaries  and  others, 

(market  about  $1).  If  the  offer  is  |  -  the  1945  crops,  which  were  esti-  reserves  are  close  to  the  peak,”  the  Strong  liquid  position  was  well  February  and  $38,458,021  in  March,  ’The  report  states  that  under  pre¬ 
accepted,  the  trust  company  pro- ,  1946  Down  at  46  Cents  $32,270,000.  Except  for  report  states.  “A  long  and  profit-  maintained,  with  net  working  capi-  1946.  sent  conditions,  properties  and  se- 

poses  settlement  by  April  29.  |  co  x  *^®  fruits,  including  grapes,  able  life  is  assured.”  tal  of  $3,598,057  at  December  31,  ’There  were  21  trading  sessions  curities  are  readily  saleable  and  the 

In  a  letter  to  shareholders  the  a  Miare  from  68  Cents  average  values  were  somewhat  be-  - —  1946,  >comparing  with  $3,401,894  at  during  March  compared  with  20  in  final  distributions  of  many  estates 

directors  state  that,  in  respect  to  ju  4945  low  those  of  the  previous  season,  FORD  OF  CANADA  the  end  of  1945.  Current  assets,  con-  February  and  21  in  March  last  year,  are  accelerated, 

the  securities  which  they  own  per-  _  but  the  greatly  increased  yield  Ford  Motor  Company  is  resum-  sisting  mainly  of  $91,755  in  cash,  _ 

sonally,  they  have  decided  to  deposit  _  ,  ..  ...  .  .  ,  “  - - ’ -  ‘ —  — j--**--  -  .1^-  -  •  -  '  -  '  . . . h™™ 

their  securities  under  terms  of  the  ,  Irregular  shipments  of  material 
offer  because  of  the  uncertainty  as  i  suppliers  limited  operations  of 


to  the  long-term  prospects  for  thej  Sr^?®  9®  ’  Ltd.,  during  production,  estimated  at  $28,732,-  according  to  J.  R.  Davis,  vice-presi-  led  $4,342,877,  or  almost  six’  times 


hotel.  It  is  stressed,  however,  that]  ‘‘®t  earnings  for  the  year  OOO,  made  up  56  per  cent  of  the  dent 

It  does  not  necessarily  follow  that  | ''^®*’®  $113,066,  equal  to  46  Canadian  total.  Value  of  produc-  ___ 

the  requisite  percentage  of  securi-  ®®‘‘ts  a  share  on  the  outstanding  tion  in  other  provinces,  in  order 

ties  will  be  deposited  because  of  cot^mon  stock,  from  $166,263,  or  68  of  importance,  is  —  Ontario, 

the  directors’  action.  It  is  also  |  ®®‘‘^  ^  share,  in  1945.  $14,843,000;  Nova  Scotia,  $5,211,- 

pointed  out  that  security  holders,  I  Net  operating  profit  and  other  000;  Quebec,  $2,022,000;  and  New 
in  making  their  decision,  should  I  income  totalle(l  $206,901  as  com-  Brunswick,  $666,000. 

bear  in  mind  that  the  hotel  i.s  now  I  pared  with  $416,186  in  the  previous  The  apple  crop  had  a  total  Industrial  Acceptance,  Weston 

34  years  old,  having  been  built  in  i  year.  Depreciation  was  approxi-  value  of  $27,381,000,  compared  and  Can.  Fairbanks  Annual 


IN  THIS  ISSUE 


current  liabilities  of  $744,820. 
Earned  surplus  at  December  31, 
1946,  after  payment  of  $259,808  in 
dividends  and  transferring  $85,000 
to  investment  reserve,  was  higher 
at  $854,148. 


ixi  minu  inat  Lne  notei  is  nowiF»*cu  wit«  iii  tiie  previous  o-ppiv  i;iup  Jiau  AnuuoLiiai  TveaLuii  JAT  TFT  OTTFRFtf^  HflTtfFQ 

34  years  old,  having  been  built  in  i  year.  Depreciation  was  approxi-  value  of  $27,381,000,  compared  and  Can.  Fairbanks  Annual  m  . 

1912.  mately  $8,000  heavier  than  in  1945  with  $12,857,000  in  1945.  Reports  —  Dividend  Declare-  t  f ,1  1 

It  is  also  pointed  out  that  earn-  $103,387,  while  income  and  ex-  March  Traffic  Gain  For  h  ^  'h . '"it"  ^states  that  diamond  drlliing  is  be¬ 
ings  have  shown  a  very  substantial  ®®®®  taxe.s  were  dciwn  $70,000  CmmmAm  Ai»  I  imac  Progress  in  Re-  jj,-  continued  from  surface  on  a 

Improvement  over  recent  years,  the  $50,000.  With  rehabilitation  of  TranS-Canaoa  Air  LineS  ^nversion  News  of  the  breccia  zone  located  near  the  Que- 

number  of  guest  days  having  risen  |  equipment  proceeding  — -  Bond  Market  .  3  mont  southwest  boundary.  It  is  in- 

from  31,842  in  1939  to  86,117  ia.st  i  sa^sfactonly,  contingency  reserve  Passenger  and  mail  revenue  of  Wide  6-Year  Growth  Shown  By  tended  to  carry  out  further  drifting 
vear  Shareholders  however  can- !  ‘^as  reduced  to  $150,000  by  trans-  Trans-Canada  Air  Lines  during  St.  Lawrence  Corp.  Group. ,  4  onH  drillin?  from  the  600  foot  level 
not  benefit  from  thi’s  situation  until  I  5®"*“?  $163,560  from  this  account  March  totalled  $953,000,  compared  Nwanda  Mines  Reports  Wide  During  ®the  ^ear  ®the' Dun^rd 

prior  obligations  to  bondholders  ;  surplus.  After  adjustments  and  with  the  fig;ure  of  $736,000  for  Feb-  Earnings  Drop  .  5  claims,  adjoining  the  mine’s  prop- 

have  been  discharged,  in  accordance  I  addition  of  $16,535  profit  on  sale  ruary,  according  to  figures  released  Editorial  Page  .  6  erty,  were  purchased  for  shares  and 

with  term.s  of  the  reorganization  of ‘nv®9tments  and  disposal  of  fixed  by  the  company.  A  Page  of  Hints  for  Inquiring  the  company  has  now  issued  5,122  - 

plan  of  1943.  [assets,  earned  surplus  account  in-  The  March  upswing  was  also  no-  Investors  . .  7  351  shares  leaving  877  649  in  the 

Improvement  in  the  earnings  posi- 1  f  »  «®®able  in  a  breakdown  of  the  re-  treasury  for  further  financing, 

tion  is  indicated  in  the  following ;  ?/ ‘’®‘*' Annual  Re-  ^  President  W.  B.  Maxwell  states 

_ _ _ 111.  _  Current  asseLs  a.s  of  December  2R  From  March  25-31.  it  was  $239,500  pons . . .  8  that-  crenloorical  atiiHiea  (niHcafa  tiiai 


value  of  $27,381,000,  compared  and  Can.  Fairbanks  Annual 
with  $12,857,000  in  1945.  Reports  —  Dividend  Declara- 

It  is  also  pointed  out  that  earn-  at  $103,387,  while  income  and  ex-  Msrch  Traffic  Gain  Fof  ^  'i'.' '  ’  .  .  ^ 

Ings  have  shown  a  very  substantial  cess  profits  taxes  were  down  $70,000  Xa«ia«  CmmmAm  Ala  I  Smas  taking  Progress  in  Re- 

improvement  over  recent  years,  the  f®  $50,000.  With  rehabilitation  of  *  ranS-V»ana<la  Air  LineS  conversion  —  News  of  the 

number  of  guest  days  having  risen '  Plant  and  equipment  proceeding  -  Market  .  3 

from  31  842  in  1939  to  86  117  last '  satisfactorily,  contingency  reserve  Passenger  and  mail  revenue  of  Wide  6-Year  Growth  Shown  By 

year  Shareholders  however,  can- j  "'aa  reduced  to  $150,000  by  trans-  Trans-Canada  Air  Lines  during  St.  Lawrence  Corp.  Group..  4 

not  benefit  from  this  situation  until  I  $163,560  from  this  account  March  totalled  $953,000,  compared  Noranda  Mines  Reports  Wide 

orior  oblierations  to  bondholders  ‘  f®  surplus.  After  adjustments  and  with  the  fig;ure  of  $736,000  for  Feb-  Earnings  Drop  5 

r  •14$  ROK  _ .^1^  a  1..  ^4 «...  a  1  apa  £• 


plan  of  1943  1  »sseis,  earnea  surplus  account  in-  me  Marcn  upswing  was  also  no-  Aiivcaiors  . 

Tmnrnvcmcnf  in  the  carnines  nnsi  I  ®*'®ased  to  $669,952  from  $384,623  a  ticeable  in  a  breakdown  of  the  re-  Can-  General  Electric,  Supertest 

tion  U  in^cated  in  the  fofloK  '  y®®*"  ®“''“®’--  ^®"“®«  ®^®«-  ‘he  last  of  both  months.  P®te  and  Other  Annual  Rc- 

flgures  on  profits  which  are  be^  Current  assets  as  of  December  28.  From  March  25-31,  it  was  $239,500  „P®f‘s  •  ..................... 

fore  bond  interest ’depreciation  and  1946.  are  shown  at  $2,439,456  and  as  compared  with  $123,500  for  the  \ ^•"®® 

Income  and  Excess  Profits  taxes;  current  liabilities  at  $501,558,  which  four  day  period  February  25-28, 


income 

and  Excess 

Profits 

taxes ; 

1946. .. 

.  $271,423 

1942.  .  .  , 

,  $87,715 

1945. .. 

,  177,546 

1941 . . . . 

.  70,094 

1944. ., 

.  145,354 

1940.... 

,  18,704 

1943. . . 

.  125,489 

1939.... 

*16,467 

by  Government  —  News  of 
Mines  and  Western  Oils  .... 


$87  715  indicates  net  working  capital  of  $1,-  showing  an  increase  in  March  com-  —.'"''■If®  'Yesiern  Oils  ....  9 

70  094  937,898,  against  $1,721,739  the  year  paring  the  average  of  daily  figures.  T,  ®. .'tf”  ,  if”  Business  Index.  10 
io’704  before.  Working  capital  largely  re-  The  difference  lay  in  the  in-  Statistical  Review  of  the  Secu- 


the  company  has  now  issued  5,122,- 
‘  351  shares  leaving  877,649  in  the 
treasury  for  further  financing. 
President  W.  B.  Maxwell  states 
°  that  geological  studies  indicate  that 
an  extensive  exploration  program 
.  is  warranted. 


The  amount  of  2 'A  per  cent  first  ®*  ®^®®^  ®‘‘'®  received.  $162,000  and  $77,500,  a  ratio  of  Amal.  Larder  ... 

mortgage  bonds  outkanding  at  the  — - -  over  two  to  one.  Between  February  • 

end  of  1946  wa-  $485,000;  second  Montreal  ReflieeratinE  25-28,  pwsenger  revenue  of  $71,050  ,Vra?nu.i  Tr«c.  ‘; 

mortgage  Da  per  cent  bonds  out-  F’jtrninirs  Ai>«  Maln4ainA<1  mall  revenue  of  $52,500  were  n.A.  Bank  Nike  . 

standing,  $748,125.  Both  series  ma-  learnings  Are  Maintained  In  a  seven  to  five  approximate  ratio.  B.C.  Elrctric  .. 

ture  in  1973.  Montreal  Refrigerating  &  Stor-  -  Burn’s’**"  Co " ' 

Deficit  account  stood  at  $1,578,-  age.  Ltd.,  reports  consolidated  net  SALT  PRODUCTION  UP  Canada  Crm’ent  " 

464  at  December  31,  1946,  indicating  income  for  year  ended  December  Ottawa:  Production  of  salt  in  t'-an.  Bronzr  — 

a  book  value  of  the  capital  stock  31,  1946  of  $48,315,  equal  after  pre-  Canada  during  January  amounted 

of  the  company  of  $421,535,  the  par  ferred  dividends,  to  67c  a  share  on  to  76,005  tons  as  compared  with  (;g„|  inVfsto'ni'.' 

value  being  $2,000,000.  common.  In  previous  year  net  profit  71,516  tons  in  December  and  54,-  c,in.  .Marrnni  ! 

— -  was  $48,328.  W.  G.  Lasher,  presi-  004  tons  in  November,  the  Do-  Cadillac  .. 

DOriE  OUTPI'T  STEADY  dent,  states  that  actual  operating  minion  Bureau  of  Statistics  re-  **’  ' 

*r,;rlt,r  conditions  differed  little  from  those  ports.  The  January  output  consist-  chm.J  (;„id 

i'  t  ,1  f  to  ^oTt®  of  1945.  Gross  revenues  were  up  ed  of  45,167  tons  of  table,  common  ciaude  .Neon  ... 

Mofto  sHghtly  ovcr  1%  and  expenses  were  fine  and  other  commercial  grades,  ^ 

t^rof  Jre  mnied’  ’This  wmpS  ''P  ®^®'’  ^'■®'”  ^^^5.  The  bal-  and  30  838  tons  for  the  manufac-  consumer  J  Gas'. 

Otod  ance  sheet  shows  current  assets  at  ture  of  chemicals.  Dom.  Aiiantic  Hy 

f  r  $172,019  and  current  liabilitie.s  $83.-  -  iiominlon  Foils  •. 

$459,620  for  March.  1946.  gj3  ^  LEITCH  OUTPUT  GAINS  Husay  (K>ld  — 

Mr.  Lasher  states  that  from  pre-  Gold  production  at  Leltch  Gold  E?,iiv  rJoid*'*  ” 


before.  Working  capital  largely  re-  The  difference  lay  in  the  in- 1 
presents  work  -  in  -  process  on  con-  crease  of  passenger  traffic,  figures 
tracts  which  cannot  be  completely  showed.  From  March  25-31,  pas- 
fabricated  until  further  shipments  j  senger  and  mail  revenues  were 
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Mr.  Lasher  states  that  from  pre- 


LEITCH  OUTPUT  GAINS 
Gold  production  at  Leltch  Gold 


SIGMA  PRODUCXION  UP  sent  indications  it  is  probable  that  Mines,  Ltd.,  for  1946  increased  379f  Kl  -Sol  .  9 

Production  of  Sigma  Mines  (Que-  tonnage  handled  in  1947  will  hold  over  previous  12  months,  totalling  «r  Conudn  .  ri 
bee)  Limited  for  March.  1947,'  up  well,  adding  that  “no  worth-  1894,649.  Net  profit  for  period  was  (lolden  Arrow  ]  a 

amounted  to  from  30,504  whiie  estimate  of  the  result  of  oper-  $265,281  or  8.4c  a  share  vs.  7.1c  Granby  ('.ons.  !!  « 

tons  of  ore  milled.  This  compared  ations  for  the  current  year  is  pos-  a  share  in  1945.  Tonnage  milled  in-  'f 

with  $1.56.139  in  February  and  $167,-  sible,  however,  due  to  the  unsettled  creased  42.8%  but  recovery  per  ton  Han,in„[,  nri,ia,  j" 

008  in  March,  1946.  general  conditions.”  decreased  4%  or  $1.22  a  ton.  Home  oil  _ « 
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NEW  BRUNSWICK 
HIT  BY  QUEBEC 
WOODS  MEASURE 

Export  Ban  Would  Deprive 
]^lp  and  Paper  Mills  of 
Needed  Wood  Supplies 

Special  Correspondence 
Saint  John,  N.B.,  —  Like  other 
provinces,  New  Brunswick  sees  dras¬ 
tic  effects  on  its  major  pulp  and 
paper  industry  if  the  measure  of  the 
Quebec  Government,  banning  the  ex¬ 
port  of  raw  wood  material  comes 
into  effect  without  any  exceptions. 
Last  year  New  Brunswick  pulp  and 
paper  mills  produced  $13,000,000 
worth  of  material  and  if  the  new 
Quebec  measure  is  enforced  up  to 
the  hilt  and  no  alternatives  left,  a 
drastic  reduction  in  the  output  of 
these  mills  must  inevitably  follow. 
And  it  is  pointed  out  that  even  in¬ 
creased  pulp  wood  cutting  in  this 
province  and  possible  supplies  from 
other  sources  would  not  solve  the 
matter. 

It  was  the  hope  of  provincial  of¬ 
ficials,  when  the  new  Quebec  mea¬ 
sure  was  announced,  that  it  Was 
not  directly  aimed  at  New  Bruns¬ 
wick  and  that  some  openings  would 
be  left  wherein  imports  of  raw  wood 
to  this  province  from  Quebec  would 
not  be  seriously  affected. 

90  P.C.  of  Imports 
New  Brunswick  Imported  338,- 
000  cords  of  pulpwood  in  1945  for 
its  pulp  and  paper  mills  and  of 
this,  some  90  per  cent  was  from 
Quebec  mostly  from  Crown  Lands 
and  it  is  the  cut  on  Crown  Lands 
in  the  neighboring  province  that 
is  affected  by  the  new  measures. 
New  Brunswick  exported  more  pulp- 
wood  that  was  brought  in,  some  of 
it  going  to  Quebec  and  some  to 
the  United  States.  Because  of  the 
location  of  the  scene  of  such  cut¬ 
ting  operations,  in  relation  to  pro¬ 
vincial  mills,  this  could  not,  eco¬ 
nomically,  be  diverted  to  replace 
the  loss  of  imports  from  Quebec. 
Mills  in  New  Brunswick  that 
(Continued  on  page  8) 
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I  At  the  Lookout  | 

RISING  WAGES  AND 
COSTS  RUN  INTO 
PRICE  RESISTANCE 

Security  Markets  Reflect  Re- 1 
newed  Uncertainty  as  to 
Outlook 

POUTICS  A  FACTOR 

•  — ^ 

Attitude  of  Consumers  as 
Shown  in  Buyers  Strikes 
Makes  Capital  for  Advocates 
of  Both  Control  and  De-Con¬ 
trol 

CONTINUING  strikes,  a  new 
wave  of  definite  and  proposed  wage 
demands  of  sweeping  proportions, 
together  with  politically-inspired 
and  other  organized  and  spontaneous 
demands  for  lower  prices,  have  in¬ 
tensified  uncertainty  as  to  the  im¬ 
mediate  business  outlook  and  re¬ 
sulted  in  the  most  irregular  security 
markets  since  last  October.  In  the 
telephone  strike  in  the  United  States 
and  in  the  coal  strike  in  Canada 
union  leaders  show  little  indication 
of  adjusting  their  demands.  Business 
apparently  fears  that  the  time  is 
approaching  when  the  pressure  of 
increasing  costs,  with  labor  as  the 
chief  factor  will  develop  new  pro¬ 
duction  problems.  There  is  evidence 
of  the  conflict  of  rising  prices,  lar¬ 
gely  now  decontrolled,  and  contrast¬ 
ing  buying  power  on  the  part  of  the 
people  generally,  as  expressed  in  so- 
called  buyers  strikes. 

Rising  Wage  Trend 
Is  Still  Big  Factor 

The  still  rising  trend  of  wages 
has  been  indicated  by  the  wage 
agreement  between  General  Motors 
Corporation  and  the  United  Elec¬ 
trical  Radio  and  Machine  Workers 
of  America  (C.I.O.).  It  provides  for 
a  15c  hourly  increase  and  it  has 
been  suggested  that  this  may  set 
the  pattern  for  the  entire  United 
States  automotive  industry  with  its 
more  than  500,000  hourly  rated 
workers.  However,  this  basis  has 
not  been  accepted  by  employees  of 
other  automobile  companies  and  in 
other  industries  still  greater  increa¬ 
ses  are  being  demanded.  John  L. 
Lewis  gave  the  “green  light’’  to 
his  soft  coal  miners  after  the  safety 
shutdown,  but  it  was  indicated  that 
this  concession  to  the  Government, 
which  still  controls  the  mines,  would 
be  followed  by  a  definite  strike  if 
new  wage  demands  are  not  met 
when  the  mines  are  returned  to 
their  private  owners  at  the  end  of 
June. 

Unions  Prepare  For 
New  Wage  Demands 

Preparations  by  union  leaders  for 
long  strikes  in  the  Maritime  coal 
mines,  at  Ayers’  Mills  at  Lachute 
and  at  Yarrows  Shipyards  at  Vic¬ 
toria,  may  be  regarded  as  having 
their  place  in  the  announced  plans 
(Continued  on  page  18)  I 


Coldwell  Quick  To 
Capitalize  Urge 
For  Lower  Prices 

Quotes  Percentages  In  Ask¬ 
ing  for  Re-Controls  — 
Abbott  Senses  Need  for 
Middle  of  the  Road  Policy 
By  TEMPUS 


Dominion  Stores  Again 

Boosts  Dividend  Basis 

Directors  of  Dominion  Stores, 
Limited,  have  declared  a  dividend 
of  32%  cents  a  share,  payable  June 
14,  to  record  May  17.  Previous  pay¬ 
ment,  on  March  15  last,  was  of  a 
similar  amount,  but  comprised 


Compensation  Mooted 
For  Certain  Holders  Of 
Montreal  Power  Shares 


V,  — w  I  ,  •  I  I  I  has  been  officially  fixed  at  $25  per 

extra  of  7%  cents,  thus  new  div-  Talk  in  Legislative  LirCiCS  share,  whether  we  like  it  or  not. 


idend  rate  would  indicate  a  yearly 
basis  of  $1.30  a  share,  as  compared 
with  $1.00.  In  1946  company  paid 
a  total  of  $1.02%  a  share,  com- 


Of  Some  "Compassionate' 
Payment 


The  point  of  immediate  issue  is. 
therefore,  not  the  matter  of  prop¬ 
erty  valuation,  but  rather  what  the 
i  tax-paying  citizens  and  the  com¬ 


pared  with  65  cents  in  1945,  Precedent  Seen  In  Power's  I  shareholders  can  concede 
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Ottawa — It  seems  to  this  ob¬ 
server  that  too  little  attention 
may  be  paid  by  orthodox  business  ■ 
to  the  speeches  of  M.  J.  Coldwell, 
CCF  leader,  and  Finance  Minister 
Abbott  in  the  Commons  this  week. 
The  references  to  prices  to  con¬ 
sumers,  I  have  no  doubt,  will  have 
a  great  deal  of  publicity  before 
the  voters. 

Basically,  the  C.C.F.  leader 
wanted  to  reinstate  controls.  Bus¬ 
iness,  he  alleged,  waus  “gouging’’ 
the  public.  ’Then  he  would  buttress 
his  case  by  quoting  James  M. 
Macdonnell,  Toronto  financial  au¬ 
thority,  who  is  now  Progressive 
Conservative  M.P.  for  Muskoka- 
Ontario.  And  he  concluded  by  cit¬ 
ing  an  appeal  by  President  Tru¬ 
man  to  keep  prices  down. 

Whether  Mr.  Coldwell  told  the 
whole  story  is  not  the  most  im¬ 
portant  phase  of  the  case;  the 
real  issue  to  me  is  that  Coldwell's 
version  of  things  will  be  accepted 
by  thousands  of  Canadians,  who 
'  want  to  believe  such  things.  He 
I  had  figures  of  profits  ranging  up 
'  .  to  500  percent,  or  thereabouts.  He 
chose  to  make  an  issue  of  the 
eight-cent  chocolate  bar;  he  told 
of  children  in  Windsor  saying 
!  they  didn’t  worry  much,  since 
they  could  get  a  chocolate  bar  for 
a  nickel  in  the  States, 

Coldwell  read  the  names  o! 

’  some  firms  making  big  profits, 
and  he  wove  into  that,  the  appeals 
of  such  orthodox  money  men  as 
Mr.  Macdonnell,  appeals  to  bus¬ 
iness  to  watch  itself. 

*  ¥ 

On  the  face  of  it  at  least  Cold- 
well  made  out  a  pretty  fair  case 
-for  re-controls.  I  heard  some  Con¬ 
servatives  praise  the  speech,  un¬ 
officially,  and  certainly  quite  a 
few  of  the  down-the-middle 
writers  in  “the  Gallery’’  gave 
Coldwell  the  news  play  of  the  day. 

Now,  no  matter  how  one-sided 
and  colored  Coldwell’s  arguments, 
they  are  going  to  be  widely  dis¬ 
seminated.  What  is  going  to  be 
business’  answer?  I  urge  every 
business  man  to  get  Hansard  for 
Monday  April  14,  read  what  Cold- 
well  had  to  say,  then  plan  a 
counter-offensive.  A  speech  like 
that,  and  a  few  more  like  it,  might 
easily  elect  a  dangerous  govern¬ 
ment. 

From  the  other  side  of  the  bor¬ 
der  there  arc  echoes  of  propa¬ 
ganda  that  if  prices  are  not  cut, 
a  recession  will  come,  and  with  it, 
a  recrudescence  of  the  Democrats; 
a  new  Roosevelt  will  come  along, 
the.  States  will  panic  the  world 
into  a  depression,  and  then,  at 
the  end  of  the  long  lane  of  mis¬ 
ery,  another  war.  That  is  the  dole¬ 
ful  picture  as  some  American  low 
price  merchandizera  see  it,  and 
that  is  why  some  Canadians  aie 
beginning  to  worry. 

The  big  issue  in  1947,  therefore, 
is  going  to  be  the  cost  of  living. 
It  will  transcend  housing  as  a 
national  topic. 

*  *  ¥■ 

The  government  instituted  its 
Complaint  Day  for  the  first  time, 
and  the  things  talked  about  dur- 
( Continued  on  page  8) 

Talk  0<  Election 
Is  Still  Persisting 

By  TEMPUS 

Ottawa. — Prime  Minister  King 
is  expected  back  some  time  next 
week.  He  is  stopping  off  in 
Washington  to  complete  arrange¬ 
ments  with  President  Truman  for 
the  latter’s  visit  to  Ottawa  in 
June. 

’The  rumors  going  around  the 
capital  that  he  will  not  be  back 
till  June  are  just  rumors.  Rt. 
Hon.  Louis  St.  Laurent  had  a  let¬ 
ter  from  him  this  week,  and  the 
acting  prime  minister  said  that 
the  prime  minister  himself  had 
given  no  indication  of  a  prolonged 
vacation. 

Then  there  persists  the  story 
about  elections  this  year,  that 
King  will  resign,  thit  he  won’t 
resign,  that  he’ll  go  to  the  coun¬ 
try  then  resign,  that  he’ll  resign 
and  the  Liberals  will  go  to  the 
country,  and  so  on.  Permute, 
twist  and  confuse  these  stories  as 
you  will,  and  there  truth  will  still 
elude  you. 

If  I  ask  you,  gentle  reader,  what 
you  are  going  to  do  Dominion  Day, 

I  think  you  could  not  answer  me. 
Your  reply  will  be:  that  depends. 

It  will  depend  on  how  you  feel, 
where  you  are,  and  what  kind  of 
day  it  is.  You  might  putter  around 
the  garden,  go  for  a  walk,  or  sleep 
all  day.  Should  a  death  occur  in 
your  family,  you  might  be  a  thou¬ 
sand  miles  away.  In  a  word,  you 
don’t  know  what  you  will  de  do¬ 
ing  Dominion  Day.  Neither  does 
Mr.  King  know  what  he’s  going 
to  be  doing  this  year.  i 

u  n 

.  This  House  without  King  is  like 
near  beer,  which,  those  who  drink 
it  say  is  like  beer  without  the 
beer.  Parliament  Hill  lacks  the 
old  tempo,  hasn’t  got  the  excite¬ 
ment,  when  the  maestro  is  away,  j 

¥  ¥  41  I 

This  week  when  ex  Comrado 
Gouzenko  spoke  through  a  copy-  ; 
weighted  New  World  story  about  I 
spy  rings  in  Canada,  Tempus  I 
showed  it  to  the  Tass  man  in  the  I 
(Continued  on  page  8)  | 


cents  in  1944,  40  cents  in  1943  and 
20  cents  in  1942. 
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Treatment  of  Customer 
Owners 

By  T.  KELLY  DICKINSON 


be  an  acceptable  adjustment  to  re¬ 
lieve  the  oft-termed  "innocent  in¬ 
vestor",  and  at  the  same  time  mo¬ 
dify  the  somewhat  adverse  pre.'- 
sure  upon  the  Provincial  credit  as 
a  consequence  of  the  universal  dis- 


_  Mill  i-k  d.  a  i.  parliamentary  circles  to  the  effect 

Canadlilll  Mills  Uperatod  at  that  some  form  of  compensation  is 


Since  the  time  for  deposit  of  I  approval  of  the  deal  in  general. 
Montreal  Power  shares  has  expired  j  share  Prices  “Before  And  After” 
and  an  undated  extension  granted  j  let  us  see  what  the  stock 

for  distant  and  dilatory  deliveries  |  (Continued  on  page  8) 

to  comply  with  the  Government’s  j  _ : - 

mandate,  there  has  been  a  guarded,'  .  /VIT  RR  $  f\Ti 

suggestion  in  usually  well-informed  i  D  A  |l|l  MAIIL 

parliamentary  circles  to  the  effect  Vllj  ITlxlLl/Ll 


Record  Ratio  to  Capacity  being  considered  on  behalf  of  the  Qip  nilAUT^  AM 

With  Gain  Going  to  U.S.  fank  and  file  of  strictly  investment  DIQ  f  IKl/f  1 1  Ull  i 

_ ”  holders  of  the  company's  shares.  ; 

FOWLBK  ON  PRICES  .  IS*?"  SUBSIDIARIES  ' 

~  7  .  .  ment  takes  the  position  that  even  ^  i/lAl  1  U  | 

Newsprint  production  in  Canada  apparently  admitted  inade-  _  I 

i  P”®®  t**®  interest  to  Earninffs  from  IJ  S  Sources  in 

ond  highest  figure  m  history_of  m-  benefit  will  be  those  whose  oriainal 


FOWLER  ON  PRICES 


BIG  PROFIT  ON 
SUBSIDIARIES 


dustry  and  shipments,  at  a  slightly  I  I  1946  of  66  Cents  a  Share 

higher  level  than  production,  were  pgjg^  ^j,g  ^35  figure;  and.  by  that  |  Compared  with  1945  Loss 

exceeded  only  in  October  and  No- ,  trend  of  argument,  many  - 

vember  iMt  year.  ,  shareholders  who  paid  up  to  $40  SALES  AT  RECORD 

Production  of  Canadian  mills  last ,  550  f^r  their  stock  should,  in 

month,  according  to  figures  issued  j  ^^g  circumstance  of  "forced  pos-  British  American  Oil  Co  Ltd  ir 
by  Newsprint  Association  of  Can-  =g„gi„n”  of  the  oronertv  not  be  «riusn  Anierican  uii  4.0.  L,ia.,  ir 
aHn  amnnntsd  to  372  482  tonq  an  *  ,  ‘^"®  properiy,  noi  oe  gp,j.g  gj  higher  cost  of  crude  oil 

ada,  amounted  10  tons,  an  ^  Jj  heavy  losers  while  the  first-in  and  aalariea  renorta  an  im- 

increase  over  short  February  month  shareholders  vain  more  than  the  or-  f_ 


SALES  AT  RECORD 

British  American  Oil  Co.  Ltd., 


lOc.  A  COPY.  .S3  A  VL;/  R 

Changing  ' 
Investinent 
Conditions 

Unceasing  change  is 
one  inevitable  rule 
of  all  business  life. 

Prompt  recognition 
of  these  fluctuations 
is  vital  to  successful 
security  investment. 

Collier 
Norris  & 
Quinlan 

Membdn 

Montreal  Stock  Exchange 
Montreal  Curb  Maiket 


MOORE  C0RP.4P.C. 
PFD.  SHARES  SOLD 


of  31,200  tons  and  38,355  tons  in  Ljj^gj.y  of  late-comers  lose, 
excess  of  March  1946  total.  Ship- 1  _  „  ,  ,  .  d 

ments  amounted  to  373,769  tons  and  Definitely  Discriminatory— But  , 


shareholders  g^ain  more  than  the  or- 1  provement  in  earnings  from  Can-  j  $3aO  Million  Is$U6  Offcrod  By 
dinary  run  of  late-comers  lose.  |  adian  operations  for  year  1946,  net  Ames  &  Company;  Price 

Definitely  Discriminatory — But  .  .  .  i  after  all  charges  being  equal  to  C9i:  9b; VioM  qan  nn 

....f  I  SI  20  «  share  on  ontstandinl  .atork  - Xieia  5.»U  p.C. 


were  53,938  tons  greater  than  in  Such  an  adjustment,  if  put  into  1  $120  a  share  on  outstanding  stock  i  '  _  ' 

February  and  53,418  tons  greater  effect,  would  be  discriminatory  to  of  company  as  compared  with  $1.14  $3,500,000  Moore 

than  in  March  last  year.  the  nth  degree;  yet  it  has  its  points,  a  share  reported  for  1945.  I  corporation  Ltd.  initial  series  4  per 

For  first  3  months  of  1947,  pro-  for  besides  the  $25  bid  being  a  fait  More  significant,  however,  is  the  cumulative  redeemable  sink- 

ductlon  toUlled  1,083,750  tons  as  accompli  —  fixed  as  the  stars,  there  fact  that  net  income  from  U.  S  jne  fund  preference  shares,  par  $25, 

compared  with  970,923  tons  for  same  is  to  be  considered  the  14,000  women  subsidiaries  —  not  included  in  profit  jg  announced  by  A.  E.  Ames  &  Corn- 

period  last  year,  an  increase  of  over  shareholders  (several  hundred  more  and  loss  figures  of  company  Fraser  Dingman  &  Com- 

112,000  tons,  or  11.6  per  cent.  Ship-  than  ipen)  and,  say,  another  ^000  amounted  ^  $1,824  477  f^^  McLeod,  Young,  Weir  & 

ments  for  period  aggregated  1,038,-  or  more  elderly  men  many  of  both  under  reviw,  equal  to  66  cente  a  company  Ltd.  The  offering,  priced 

143  tons  as  against  921,975  tons  last  classes  being  in  anything  but  com-  share  on  company  s  stocky  This  js  per  share  to  yield  3  8  per 

year,  an  increase  of  about  116,000  portable  financial  circumstances.  So,  compar®<I  ^07  lo,  cent,  was  oversubscribed, 

tons  or  12.6  per  cent.  when  we  consider  the  hurt  done  to  subdianes  for  1945  of  $307,403.  Im-  preference  shares  rank 

Increased  shipments  for  first !  these  well-meaning  investors  who  proyement  in  ^  at-  dividends  and  return  of  capi- 

quarter  of  this  year  went  almost  en- 1  have  staked  so  much  in  one  basket,  tributed  an  increase  in  crude  oil  ^  parity  with  present  out- 

tirely  to  United  States  market  which  as  it  were,  there  would  seem  to  be  production  and  prices  and  greater  gtanding  cumulative  convertible  “A” 

got  over  106,000  tons  more  than  Justification  for  mewure  of  compen-  revenue  from  pipe  line  ..g?.  preference  shares,  to  the 

in  same  period  last  year  at  851,641  sation  —  if  It  can  be  done.  f„;r  of  extent  of  their  respective  rights,  as 

tons  as  compared  with  745,568  tons.  A  Few  Classes  “Ruled  Out”  ^ ®;^®  well  as  any  other  cumulative  re- 

Productlon  for  month  was  at  rate  j  Assuming  that  such  a  plan  can  i  Volume  of  deemable  sinking  fund  preference 

of  101.8  per  cent  of  capacity,  a  new  and  will  be  carried  out,  it  might  be  g^-g  report  points  out  was  at  a  s*’®*’®®  which  may  be  issued, 

high  for  the  industry,  while  ship-  uggful  to  scan  the  pros  and  cons  of  record  ^oermRtine  of'  ooeratina  current  issue  will  enable 

ments  were  equal  to  102  1  per  cent  it - There  are  many  share  hold-  the  company  to  assi.n  its  subsidiary 

of  capacity,  up  from  94.7  per  cent  ingg  jn  brokers’  names  which  would  increased  costs  Debenture  interest  companies  in  financing  a  program 

?.r  ».raiy  ta  .Uglble,  except  In  .few  SSd  $412  MS  ,x 

per  cent  in  Marcn  last  year.  special  cases  such  as  stock  held  for  Vqa-i.  riporpniotipn  <•!  sidiaries  have  made  and  are  mak- 

The  wide  expansion  in  shipments  gafg  keeping,  margins,  and  so  forth.  Lyancg  increased  bv^about  $300-  additions  to  buildings,  machin- 
to  U.S.  market  lends  emphasis  to  There  is  also  the  customer-efti-  non  tn  «2n33  473-  wWIa  inoomp  tn’v  equipment  at  a  total  esti- 

a  statement  Issued  this  week  by  pioyee  group  who  at  one  time  held  mated  cost  of  $6,000,000;  the  bal- 

f34,0<K),000  of  the  stock,  of  K  si  Net^aJnf^^^^^  ance  required  for  such  purposes  will 

fends  ^hr?iJiS;T'"aSSt  recent  h these  SSs.  were  up  It  $3,319,-  b®  suPPH®^  out  of  the  cash  resources 
ituekn“'„  Kd’"sS*x'".!,d”S  “I!/"”"  Pb"'"'"*  '”‘’'‘P°"'P“P- _ 

adian  press  on  the  grounds  of  its  issuing  price  —  to  less  than  half  ^  onnanUHatp/i  Viaianpp  ehaat  r.f*tha 

price  policy.  Mr.  Fowler,  pointing  that  nrice  This  therefore  sets  a  Consolidated  balance  sheet  of  the  i-j-w 

to  long  period  of  lean  operations  precedent  ^r  the  Government’s  sug-  on  ^  ®  ^  ^  ® 

during  pre-war  and  war  years,  guested  plan,  and  was  the  first  "com-  ®  ^  ■  . . •— -  '  ‘ - 

stresses  the  need  for  establishing  passionate’’  repayment  of  stock  mar-  ssa^^sassssssss  <  • ,  »ggB555g=gaB=5^^5^gB  ■ .  .  i . 

the  newsprint  industry  on  a  strong  ket  losses  ever  before  known  in 
financial  basis  so  that  chaotic  con-  Canada. 

ditions  of  the  “thirties”  may  not  be  rrK«-p  k..  it'iip-iki.. 

repeated.  He  deplores  particularlv  "  - 

attacks  by  U.S.  publishing  interests  Presumably,  if  we  take  the  project  . . 

in  the  light  of  efforts  made  by  seriously,  the  eligibles  will  be 

Canadian  newsprint  mills  to  main-  restricted  to  registered  shareholders 
tain  and  increase  supplies  to  that  of  a  given  date,  with  the  sum 
market.  Fowler  statement  reads  compensation  pro  rated  on  the 

as  follows:  basis  of  the  authenticated  purchase  lill/CCTHCilT 

Meaningless  Comparisons  P^Ice  as  established  by  market  quo-  iriTOIJIlCril 

“Distorted  and  incomplete  reports  tl*®  time  of  registration. 

concerning  newsprint  supply,  price,  J  ™*&ht  conceiv-  CCrilRITIES 

and  distribution  have  appeared  re-  sometime  subsequent  to  the 

cently  in  some  sections  of  both  the 

Unites  States  and  Canadian  press  "k  "ir 

as  well  as  in  trade  magazines  of  the  T**®  Share-Split  Made  Money 

U.S.  publishing  industry.  The  first  share-split  since  the 

“A  recent  bulletin  of  the  Ameri-  Consolidated  Company  was  formed  IHESBITT  THOMSON 

can  Newsprint  Publishers  Associ-  was  in  July  1926,  when  WliaiBlll,  AI1VIV19VIR 

ation  is  a  typical  example  The  en-  m>-par-value  shares  were  is-  ft  COMPANY,  LIMITED 

tire  eight-page  issue  is  devoted  to  P®*"  _ _  , 

a  collection  of  press  reports  care-  ^*'®”  "“^standing.  ...  355  St.  James  Street  West,  Montreal 

fullv  selected  to  leave  the  imnres-  three-for-one  split  from  a  nom-  '• 

_i__  _ X.4-  .  .  ”  inal  par  of  $100  was  accompanied  '  . .  —  '  ' 

frp  by  wLt  is  now  looked  upon  as  a  - - - — - 

are  taking  advantage  of  the  present  ^!!hJl7t“he  tLS^^lO^pa?  valurSo';  ===***=================^^ 

ipiiiiiiiiii™ 

that  newsprint  sold  at  depression  under  the  classification  of'  “com- 
levels  during  most  of  the  war  years  passionate”  consideration,  as  we 

when  prices  were  frozen.  There  is  shall  presently  show.  =  _  —  H 

■  LIFE-BLOOD  I 

ment  near  the  end  of  the  war  and 

after  thq  war  did  little  more  than  Jf  involved  n  s  -r  s 

compensate  for  increased  produc-  k~  f\-p  Tn  I 

^tfert  Ts  feVd“dS?  t?e  pSd  ■  luaustry  * 

1®32  to  the  date  of  expropria-  ®  S 

o  t  that  as  far  back  as  1931  when  ti^n,  the  divisible  sum  required  will  | 

the  price  was  forced  down  to  p7  be  surprisingly  small;  indeed,  per- 1  H  Some  600  cities,  towns  and  municipalities 

°''®'‘  I  ^  the  Province  of  Quebec  are  served  bv  the  ■ 

MI “L  C.i.'  ■  Shnwinigr.n  W.tnr  nnd  P«»er  Company.  || 

dian  industry  was  in  bankruptcy  or  in  its  stride  from  ^the  past  three  I  ^  — 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

8l  company,  limited 
355  St.  James  Street  West,  Montreal 


LIFE-BLOOD 

of  Quebec  Industry 


receivership. 


years’  earned  surplus.  This  is  not  { 


“Instead,  depression  prices  are  to  say  that  share-market  valuations  [ 
selected  as  a  basis  for  meaningless  should  be  accepted  as  a  property  I 


(Continued  on  page  8) 


valuation,  for  the  latter  valuation 


Investment  Service 


To  asrist  investors  in  tLe  selection  of 
securities  most  suitable  to  their  indi¬ 
vidual  requirements,  the  services  of 
our  organization  are  alwavs  available^ 

Tour  enquiries  by  mail  or  telephone 
irill  receive  careful  consideiation. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


Some  600  cities,  towns  and  municipalities 
in  the  Province  of  Quebec  are  served  by  the 
Shawinigan  Water  and  Power  Company. 
The  pulp,  paper,  aluminum  and  other  great 
industries  of  Quebec  also  obtain  power 
from  this  same  source.  Because  of  the 
bountiful  supply  of  hydro-electric  energy, 
Shawinigan  produces  by  harnessing  tribu¬ 
taries  of  the  St.  Lawrence,  new  industries 
have  been  attracted  to  this  area  creating 
employment  for  hundreds  of  thousands  of 
Canadians. 

As  underwriters  and  distributors  of  its 
securities,  we  have  enjoyed  having  a  part 
in  the  growth  of  this  company  whose  very 
important  resources  are  pledged  to  the 
progress  of  Province  and  Nation. 


SKCUBlTmS 
OOSSFN.  UHTTED 

_ ESTABUSHED  1901 _ 

Igg^_l^_  “OWTWCAL  WINWIFXO  VANCOUVXW  NIW  YOWK  LONPON.  tNO. 

275  ST.  JAMES  ST.  WEST 


WORKING  WITH 
^  CANADIANS  IN 
every  walk  of  y 

LIFE  SINCE  1817  J 
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ACTIVE  SEASON 
IS  ANTICIPATED 
WEST’N  CANNERS 


Second  Quarter  Nef  IDAW17II  DIl/CD 
Of  Hiram  Walker  Up  Iv  if  ELL  KlYEK 


Alberta  Plans  foi*  Increased 
Pact  and  Manitoba  Project 
Off  to  Good  Start 


PLANT  AT  WINKLER 


Toronto:  —  Hiram  Walker-Good- 
erham  &  Worts  Ltd.  reports  for 
second  quarter  of  current  fiscal 
year  net  earnings  higher  by  58.7 
per  cent  than  figure  for  correspond¬ 
ing  quarter  of  1945-46  period  at 
$6,193,550  compared  with  $3,905,- 
773,  net  was  equal  to  $2.14  a  share, 
against  $1.30  a  share. 

For  the  six  months  ended  Feb¬ 
ruary  28  last,  net  profit  was  $10,- 
745,508,  up  46  per  cent  from  $7,414,-  , 
516  earned  in  the  like  period  the  j 
year  before.  This  was  equal  to  $3.72 
a  share  against  $2.48. 


Slightly  Lower  Loss  | 

For  Unit.  Securities 


EARNINGS  GAIN 


Annual  report  of  United  Securi¬ 
ties,  for  fiscal  year  ended  March 
31,  1947,  shows  net  loss  for  the 
rinW^Il/P  year  of  $30,858,  compared  with  a 
lll<  \kI  I  h  \  I  |c  I  K  h  I  net  loss  of  $31,874  in  the  previous 

*  I  Gross  revenues  were  $71,851 

Prod».«on,  Apart  from  News- ! 

$70,413.  Bond  interest  was  $100,- 


IMPERIAL  OIL 
EARNINGS  GAIN 
RECORD  SALES 


print.  Lower  for  1946  but 
Net  Up  Moderately 

$2.56  ON  STOCK 


GATINEAU  POWER 
EARNINGS  AHEAD 


(Special  Correspondence) 

■Winnipeg:  —  Westerners  are  be¬ 
ginning  to  become  familiar  with 
their  own  canned  products.  The 
canneries  at  Lethbridge  and  Taber, 

Alta.,  and  Kildonan  and  Winkler, 

Man.,  are  all  anticipating^ big  sea¬ 
sons,  although  shortage  of  labor 
appears  to  be  looming  up. 

Of  $1.30  a  Share  on  Com- 

in  the  Alberta  canneries  over  the  ^ 

fact  that  the  $2,000,000  pack  of 
vegetables  put  up  last  year  has  now 
all  been  sold.  It  represented  pro¬ 
duce  grown  from  7,600  acres  of  ir- 1  Annual  report  of  Gatineau  Power 
land.  This  year  J^om  the  |  co^ipany  reports  for  year  1946 
Alberta  regions  it  is  hoped ^to  have  i 


mon  for  1946  Up  from 
$1.08  Year  Before 


8,850  acres  under  cultivation.  Most 
of  last  year’s  growers  are  reported 
to  have  already  renewed  their  con¬ 
tracts. 

Newest  of  Manitoba  industries. 


shows  consolidated  net  earnings  of 
$2,969,947,  equal  after  preferred 
dividends,  to  $1.30  per  share  on 
1,662,480  common  shares  outstand 
ing.  This  compares  with  $2,607,969 


the  recently  organized  Prairie  Can-  pg  share  in  the  previous 

neries  Limited,'  was  'started  on  its  ‘ 
way  in  Winkler,  Man.,  last  week. 


with  the  laying  of  the  cornerstone  of 
a  projected  $160,000  building.  When 
fully  equipped  the  plant  it  was 
claimed,  will  have  capacity  to  pro¬ 
cess  and  pack  10,000,000  pounds  of 
asparagus,  spinach,  peas,  beans, 
corn,  tomatoes,  pork  and  beans, 
carrots,  beets,  pickles,  saurkraut 
and  nurperous  other  products. 

Big  1947  Program 
The  tentative  1947  production 
program  for  canned  goods  alone  is 


year. 

Operating  and  other  income  was 
$11,149,122,  compared  with  $10,- 
433,269  in  1945.  Provision  for  in¬ 
come  and  excess  profits  taxes 
totalled  $2,059,878.  This  compares 
with  $1,807,414,  exclusive  of  re¬ 
fundable  portion  of  $108,623  in 

1945. 

Dividends  on  the  preferred  stock 
were  the  same  in  both  years  at 
$802,300.  Common  stock  dividends 
paid  amounted  to  $1,662,480  in 

1946,  compared  with  $1,496,232  in 


1,600,000  pounds  of  peas,  1,600,000 1  1945. 
pounds  of  corn,  1,250,000  pounds  of'  in  the  balance  sheet  current  as- 


green  beans.  1,250,000  pounds  of  | 
wax  beans,  50,000  pounds  of  Lima  1 
beans,  and  200,000  cases  of  pork  and  j 
beans,  beets,  carrots  and  other  pro- 1 
ducts.  In  addition  there  are  plans 
to  quick  freeze  1,300,000  pounds  of 


sets  are  shown  at  $4,254,222  and 
current  liabilities  at  $2,959,242,  in¬ 
dicating  net  working  capital  of 
$1,294,980,  compared  with  $3,079,- 
242. 

G.  Gordon  Gale,  president  in  pre- 


different  varieties  of  vegetables !  senting  the  report,  notes  that  the 
under  contract  for  other  processing  increase  in  operating  revenue,  re¬ 
companies  in  eastern  Canada.  !  suiting  to  some  extent  from  more 
Allocation  of  acreage  is  now  be-  j  favorable  watdr  conditions  and  the 
ing  made  in  a  territory  extending  as  reduction  in  interest  and  exchange 
far  north  as  Portage  la  Prairie,' to  |  charges  improved  net  earnings.  In- 
a  point  a  few  miles  west  of  Morden,  |  terest  charges,  etc.,  were  $2,508,- 
and  east  30  miles  as  far  as  Gretna,  j  964  against  $2,993,140. 

Materials  are  already  on  the  ground ' 
to  complete  the  main  building  as 
soon  as  weather  permits. 


Annual  report  of  Powell  River  Co. 
Ltd.  for  year  1946  shows  operating 
profits  for  year  substantially  ahead 
of  those  for  preceding  year  and  net 
earnings  after  all  charges  were  up 
at  equivalent  of  $2.56  a'  share  on 
capital  stock  from  1945  retained 
net  of  $2.17  a  share. 

Operating  profits  for  year  under 
review,  at  $8,087,000,  were  up  $2,- 
012,000  from  preceding  year.  Re¬ 
serve  for  depreciation  and  deple¬ 
tion  absorbed  $1,285,048,  and  income 
and  excess  profits  taxes  totalled  $3,- 
365,700.  Net  earnings  after  all 
charges  of  $3,440,378  compared  with 
$2,920,012  for  year  previous. 

Balance  sheet  shows  net  working 
capital  at  end  of  year  amounting  to 
$9,354,837,  and  the  ratio  of  current 
assets  to  current  liabilities  is  shown 
at  6.1  to  1: 

Affected  Big  Strike 
Company’s  production  of  news- 


545,  same  as  in  1945. 

Deficit  account  at  March  31,  1947, 
stood  at  $120,023,  compared  with 
$89,165  at  March  31,  1946. 

Total  book  value  of  investments, 
as  at  March  31,  1947,  was  $8,339,- 
961,  compared  with  $8,339,966  at 
the  end  of  the  previous  year. 


Net  After  All  Charges  for  1946 
Equal  to  64.25  Cents  a 
Share  Against  61.62  Cents 

“PETE”  INCOME  HALVED 


CONS.  BAKERIES 
NET  UP  IN ’46 


But 


Sales  Continue  Better, 

Short  Supplies  Still 
Hamper  Output 

Annual  report  of  Con.solidated 
Bakeries  of  Canada  Limited  for  the 
year  ended  December  28,  1946, 

shows  profits,  after  expenses  and 
depreciation  of  $892,998,  including 
$29,291  realized  from  sale  of  cer¬ 
tain  securities.  After  charges,  in¬ 
cluding  taxes  of  $393,954,  net  profit 


for  the  year  amounted  to  $499,- 
print  increased  in  1946  by  38,699 1  equal  to  $1.47  a  share  of  capi- 
tons  to  226,488  tons  while  output  I  tal  stock,  as  compared  with  $383,- 
of  sulphite  pulp  and  other  products  or  $1.13  a  share,  exclusive  of 
was  down  12,034  tons  to  40,236  tons.  1 excess  profits  tax  refundable 
Latter  reduction  was  due  to  short- 1  ®fd  $1.25  inclusive, 
age  of  logs  occasioned  by  a  strike  |  Current  assets  totalled  $2,701,310 
the  logging  industry,  and  the  1  compared  with  $2,761,182  a  year 
company  elected  to  protect  its  news- 


Jamaica  Public  Service 
February  Earnings  Gain 

Net  income  of  Jamaica  Public 
Service  and  subsidiaries  for  month 
of  February  is  reported  at  $32,510 
derived  from  operating  revenues  of 
$163,328.  This  compares  with  net 
income  of  $26,727  and  operating 
revenues  of  $138,981  in  the  corre¬ 
sponding  month  of  J946. 

For  the  12-month  period  ended 
February  28  net  income  was  $40,517 
greater  than  in  the  previous  year  at 
$351,132. 


MANUFACTURING  IN  N.S. 

Halifax:  —  A  directory  of  trade 
and  industry  in  this  province,  issued 
by  the  provincial  Department  of 
Industry  and  Publicity,  lists  some 
2,000  manufacturing  and  processing 
plants,  emphasizing  the  diversity  of 
operations.  In  a  message  Hon. 
Harold  Connolly,  Industry  Minister, 
says:  “With  a  retail  sales  market 
approximately  $230,000,000  in  Nova 
Scotia  and  officially  estimated  at 
$394,297,000  in  the  Maritimes  in 
1945,  with  an  enlarged  and  trained 
labor  force  and  with  a  location 
actually  closer  to  leading  world 
markets,  there  should  be  further 
opportunities  for  manufacturing  in 
Nova  Scotia.”  * 


Dividend  Declarations 


Alunijiiiuiii  l.itl.  Vo  Pief.  .. 
AnKl<>-Caii.  ruirpliom*  l*iTf. 
Ar;(tis  (iorp.  (  (mnnoii  .... 

Argus  (iorp.  Prpf . 

Aunor  <iol(l  Miiu-s  . . 

Hank  of  Nova  Scotia  . . 

Hathurst  J*o\vcr  i*.  “A’* 

lllue  Hihon  Prcf . 

I;lue  Top  Hrc>\ing  . 

Brewers  Distillers  . 

Bre\\ers  &  Distillers  Bonus 
Bates  &  Iniils  J.td.  “A’*  .... 
Stanley  Brock  ....  ... 

Stanley  Brock  “ii’*  .  . 

Bta/iliati  Tract.  J..  H.  &  1*. 

t.aldwell  l.iiiPii  Coin . 

('ial(l>sell  JJnen  Isl  Pref. 
t!alIJ^sell  Linen  Ijnci  Pief. 
(iaigary  Po\^p^  Pref.  ..  ... 

andn.  Bron/e  (.oin.  . . 

Latnln.  Bronze  Pref . 

<  aiiadian  Bank  of  (minniercp 
Can.  Car  and  l•■oundry  *‘A** 


Yearly 

Date 

1047- 

1016 

Div 

Payable 

Record 

Paid 

Paid 

Rate 

a 

1 

$ 

..  1.(10 

.2.'. 

Q. 

.Tune 

1 

.\lir 

.10 

..50 

..50 

..'ll 

■d  a 

.May 

I 

,\pi- 

III 

1.12 

J  :>6'i 

.11 

.liiiie 

2 

.4l)|-. 

:io 

.20 

1.12 

Q. 

.III  MV 

2 

Apr 

:{o 

2.2.5 

4'..50 

. .  .20 

.ll.'i 

u. 

.lime 

a 

May 

0 

.10 

.20 

. .  1 .20 

.;iii 

u. 

.May 

1 

Apr. 

V* 

.60 

1.1.5 

..  1.00 

Q. 

June 

2 

May 

2 

..50 

1.00 

.  .  2..»0 

.62 

•d  Q. 

May 

t 

Apt. 

!:• 

1.2.5 

2.50 

.20 

.TO 

Apr. 

1.5 

.20 

.4K 

.60 

>.iy 

20 

.\pr. 

21 

.(iO 

.70 

.:io 

May- 

20 

Apr. 

21 

.00 

.70 

.:»o 

Illi. 

May 

1 

Apr. 

16 

..50 

!!  .60 

.1:. 

u. 

May 

1 

Apr. 

10 

..'to 

.20 

.10 

May 

T 

-Apr. 

10 

.20 

.20 

.  2.00 

l.ori 

s. 

June 

2 

Apr. 

11 

1.00 

2.00 

j:. 

.May 

1 

Apr. 

10 

.10 

..50 

!! 

.27 

Q. 

May 

1 

Apr. 

10 

.7.5 

1..50 

. .  .RO 

.20 

0. 

May 

1 

Apr. 

10 

.40 

.RO 

. .  6.00 

1  .:»o 

0. 

May 

1 

Apr. 

10 

2.00 

6.00 

.  .  2.00 

.:»o 

I). 

.May 

1 

Apr. 

!0 

1.00 

2.00 

.  .  5.00 

1.2.5 

0 

Slav 

1 

Apr. 

10 

2..50 

5.00 

print  consumers,  even  though  it  re 
suited  in  a  sacrifice  of  profits. 

Sales  of  newsprint  produced  by 
the  company  in  1946  were  up  32,- 
952  tons  to  221,282  tons  as  against 
188,330  in  1945.  In  1946  an  addi¬ 
tional  38,943  tons  were  purchased 
through  the  Canadian  Government 
Newsprint  Pool,  which  did  not  oper¬ 
ate  in  1946. 

Of  the  total  newsprint  sold,  12  per 
cent,  went  to  Canadian  consumers 
at  a  lower  price  than  could  have 
been  obtained  in  export  markets. 
This  percentage  is  nearly  double  the 
average  supplied  to  Canadian  con¬ 
sumers  by  the  whole  of  the  Cana¬ 
dian  newsprint  industry. 

Sales  of  sulphite  pulp  and  other 
products  were  down '17,904  tons  to 
35,542  tons. 


BIGGER  QUARTER 
BATHURST  SEEN 
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Annual  Meeting  Told  Plant  at 
Capacity  and  Production 
Running  Ahead 

Operations  of  Bathurst  Power  & 
Paper  Co.  Ltd.  and  its  subsidiaries 
in  the  first  quarter  of  1947  have 
continued  on  a  basis  of  “maximum 
output,”  R.  L.  Weldon,  president  of 
company,  informed  shareholders  at 
the  annual  meeting  held  in  Montreal 
this  week. 

Earnings  for  the  first  quarter 
are  not  available,  he  said,  but  they 
are  expected  to  show  substantial 
improvement  over  the  like  period 
of  last  year. 

Costs  have  risen  faster  than  prices 
of  the  company’s  products,  Mr.  Wel¬ 
don,  pointed  out,  and  he  attributed 
profits  to  increased  production  and 
efficiency,  due  to  plant  improve¬ 
ments  effected  in  the  past  two  years. 

Mr.  Weldon  said  the  company’s 
current  program  of  plant  improve¬ 
ment  and  rehabilitation  was  pro¬ 
ceeding  satisfactorily  though  some¬ 
what  slowly  on  account  of  deliver¬ 
ies. 

A  shareholder  asked  how  the 
company  would  be  affected  by  the 
new  Quebec  law  against  export  of 
unprocessed  pulp.  Mr.  Weldon  said 
that  he  had  no  information,  but  as 
the  company  had  been  operating 
the  timber  limits  for  about  40  years, 
he  felt  the  province  would  give  due 
weight  to  this  fact. 

Record  Quarter  For 

Sf.  Regis  Paper  Co. 

New  York:  —  St.  Regis  Paper 
Company  earnings’and  sales  for  the 
first  quarter  established  records, 
Roy  K.  Ferguson,  president,  an¬ 
nounced  at  the  annual  stockholders’ 
meeting. 

Net  profit  for  the  period  amount¬ 
ed  to  $3,698,826  compared  to  $1,004,- 
656  for  the  same  period  last  year, 
Ferguson  said. 

Net  sales  for  the  first  quarter 
totalled  $32,938,299  as  against  $16,- 
584,149  for  a  similar  period  in  1946. 

Ferguson  said  the  board  would 
consider  resumption  of  dividends  in 
the  third  or  fourth  quarter  this  year. 
By  then  the  company  would  have 
completed  its  broad  expansion  pro¬ 
gram  and  would  be  in  position  to 
meet  long-term  requirements. 

FITTl>.f)S  LIMITED 

Toronto:  ---  Annual  report  of  Fit¬ 
tings,  Limited  for  1946  shows  net 
profit  of  $166,469,  equal  after  divi¬ 
dend  requirements  on  the  class  “A” 
shares  to  $1.68  a  share  on  the  com¬ 
mon  stock,  from  $79,179  or  61 
cents  a  share  in  1945.  Operating 
profits  after  depreciation  were  sub¬ 
stantially  higher  at  $331,138.  In¬ 
come  and  excess  profits  taxes  of 
$171,145  compare  with  $52,786  in 
1945. 

Net  working  capital  as  of  De-  ^ 
cember  31,  1946,  is  reported  at; 
$741,799,  which  is  $51,365  above ' 
that  of  the  previous  year-end.  Ad-  : 
ditions  and  improvement  to  build¬ 
ings  and  equipment  increased  capi- 1 
tal  assets  ,$84,534  and  the  account 
as  of  December  31,  1946,  is  shown  : 
at  $642,994  after  depreciation  re- 1 
.‘■erve.  Additional  capital  expendi-  | 
tures  of  appro.ximately  the  same  ^ 
amount  are  anticipated  during  the  i 
current  year  and  $100,000  has  been 
transferred  from  surplus  to  a  gen-  ; 
eral  reserve  account.  I 

BURNS  BROS.  PARTNER  j 

Toronto.  —  Burns  Brothers  &  Co.,  i 
members  of  Toronto  Stock  Exchange  ; 
announced  that  Brig.  A.  E.  Duncan-  ' 
;-on  has  been  admitted  to  partner-; 
.ship  in  the  firm.  Brigadier  Dun- ' 
cai  son,  vrho  sei  ved  in  World  Wais  I  ; 
and  II,  is  well  known  in  military ; 
end  financial  ^circles  throughout  i 


while  current  liabilities 
amounted  to  $980,887  against  $779,- 
553,  indicating  working  capital  of 
$1,720,423,  as  compared  with  $1,- 
981,630  at  previous  year-end. 

The  directors’  report,  over  the 
signatures  of  G.  A.  Morris,  chair¬ 
man  of  the  board  and  A.  Earwaker, 
president,  states  sales  volume  of 
the  company’s  products  again  show¬ 
ed  an  encouraging  gain  over  the 
previous  year,  but  shortages  of 
essential  supplies  such  as  fats, 
sugar  and  dried  fruits  made  it  in¬ 
creasingly  difficult  to  meet  the  de¬ 
mand  for  high  quality  goods. 

The  company’s  new  bakery  at 
London,  Ont.,  is  nearing  completion. 
Some  machinery  has  still  to  be 
received,  but  delivery  dates  are  too 
uncertain  under  present  conditions 
to  make  any  statement  as  to  when 
the  plant  will  be  finished  and  in 
full  production.  At  St.  Catharines 
and  Cornwall,  Ont.,  new  distribut¬ 
ing  depots  are  being  constructed 
and  will  be  ready  for  occupation  on 
or  about  June  1. 

Annual  meeting  will  be  held  in 
Westmount,  Que.  on  Friday  April 
25th,  at  2.45  p.m. 


On  sales  volume  at  an  all-time 
record  for  company.  Imperial  Oil 
Limited  reports  for  year  ended 
December  31st,  1946,  profits  before 
depreciation  and  taxes  up  nearly 
$1.5  million  from  preceding  year 
and  net  earnings  after  all  charges 
were  equal  to  64.25  cents  a  share 
on  outstanding  stock  of  company 
as  compared  with  61.62  cents  a 
j  share  for  preceding  year, 
j  Increased  profits  and  earnings 
I  are  shown  in  face  of  a  reduction  i 
in  dividend  income  from  Interna-  ' 
tional  Pete  to  $4,364,095  from  ; 
$8,728,182  for  1945.  Report  in¬ 
dicates  substantial  progress  made  ; 
during  year  in  large-scale  program  j 
of  extensions  and  improvements  un-  i 
dertaken  by  company.  i 

Sales  for  1946  amounted  to  $195,-  j 
872,230  and  were  up  from  $174,- 1 
101,796  from  previous  year  and  | 
eperating  income  was  up  subtan- 
tially  at  $21,16.5,394  from  $16,894,- 
804.  Income  from  International 
Pete  was  cut  in  two,  as  previously 
pointed  out  while  income  from  Can¬ 
adian  subsidiaries  was  up  at  $1.- 
663,730  from  $655,148.  Net  oper¬ 
ating  profits  before  depreciation 
and  income  taxes  were  up  at  $31,- 
528,934  from  $30,061,761;  deprecia¬ 
tion  absorbed  $4,335,715  as  com¬ 
pared  with  $3,783,627  and  income 
taxes  $9,867,107  as  against  $9,661,- 
548  leaving  net  earnings  more  than 
$700,000  higher  at  $17,326,112  as 
compared  with  $16,616,586  in  1945. 

Earned  surplus  shows  an  increase 
to  $.50,284,927  from  $44,022,790.  Of 
this  increase,  $3,843,573  came  from 
net  profit  after  dividends.  $2,418,- 
564  from  a  transfer  from  reserve 
for  replacement  of  tankers  and 
credits  applicable  to  prior  years’ 
taxes  on  income,  le.ss  adjustments 
in  respect  of  reserves  for  em¬ 
ployees  annuities. 

’The  large  capital  outlays  for 
new  facilities,  plant  extensions  and  : 
modernization  resulted  in  a  reduc- 1 


Bank  of 
Montreal 


GURNEY  FOUNDRY 
EARNINGS  EXPAND 


i  directors,  A.  H.  Hewetson,  presi- ; 

I  dent,  referring  to  expansion  in  sales 
j  and  operating  profits,  says:  | 

!  "This  better  realization  resulted 
I  from  an  increased  demand  for  the  j 
I  lighter  and  higher  value  products  ! 

I  of  petroleum,  including  power  fuels, 

lubricants,  etc.,  and  decreased  de-  - 

mand  for  heavy  fuels  which  was  ^  Net  for  1946  Up  at  $6.46  a 
at  abnormally  hig:h  levels  during:  i  m  d\o  ■%/ 

the  war  years  when  naval  activ-  '  Snare  from  $2*08  Year 
I  ities  were  at  a  peak.”  'Before 

'  The  1946  profit  was  equal  to  .94  ‘  - 

cent  per  gallon  on  sales  of  1,380,-  I  A  substantial  increase  in  earn- 
000,000  gallons  of  products  as  com-  ,  ings  is  reported  by  the  Gurney 
pared  with  .80  cent  per  gallon  on  i  Foundry  Co.  Ltd.,  with  net  profits 
sales  of  1,291,000,000  gallons  in  |  of  $68,922  for  the  year  ended  De- 
.  .  i  cember  31,  comparing  with  $31,322 

The  most  notable  addition  .to  ;  for  the  previous  fiscal  year  The 
equipment,  report  points  out.  was  ,  1946  net.  after  providing  $13,455  for 
the  purchase  of  five  modern  ocean-  '  a  full  year’s  dividend  on  the  5  per 
going  tankers  at  a  cost  of  $8,420,-  ;  cent  non-cumulative  $5  par  shares 
486.  Contracts  were  let  for  con-  j  jf,  equal  to  $6.46  a  share  on  the  8  - 
struction  at  Collingwood,  Ont.,  of  '  590  common  shares  outstanding,  or 
three  new  tankers.  Two  will  be  of  1  better  than  three  times  the  1945 
canal  size  with  a  capacity  of  24,000  net  of  $2.08  on  the  common, 
barrels  each  and  the  third,  with  a  «  ...  ... 

capacity  of  .55,000  barrels,  will  be 

the  largest  Canadian-owhed  tanker  $i>91,101,  reserve  for 

on  the  Great  Lakes.  !  depre_ciation  reduced  to  $75,478  from 

Construction  of  the  first  fluid  and  provision  for  taxes  in- 

catalytic  cracking  unit  to  be  budt  $48^000^  in 

in  Canada  was  begun  about  mid 


responding  increase  in  fixed  assets 
Working  capital  amounted  to  $61,- 
532,932  at  Dec.  31,  1946,  as  com¬ 
pared  with  $74,521,061  a  year 
earlier.  Capital  assets,  after  depre¬ 
ciation  and  depletion  reserve  of 
$94,012,038,  totalled  $54,862,144  as 
compared  with  $38,333,859  at  Dec. 
31.  1945. 

Purchased  a  Tankers 

In  presenting  report  on  behalf  of 


:  comparing  with  $455,683  at  the  end 
I  of  1945. 


1915.  Liquid  position  was  further 
year  at  the  Montreal  East  refinery  j working  capital 
tion  in  cash  and  bonds  with  a  cor-  j  and,  despite  shortages  of  steel  and  I  $522,91o  at  December  31,  1946, 

■  other  construction  materials,  it  is  1 
hoped  that  this  program  will  be 
near  completion  at  the  end  of  1947. 

Capital  expenditures  are  expect¬ 
ed  to  be  very  substantial  again  in 
1947. 

The  daily  average  throughout  of 
crude  oil  in  the  company’s  seven 
refineries  was  110,700  barrels  as 


The  increase  in  profits  is  due  in 
large  measure  to  increase  volume, 
states  G.  B.  Beatty,  vice-president. 
The  5 '2  per  cent  first  mortgage 
bonds,  on  which  $620,600  were  out¬ 
standing  at  December  31,  1946*,.  are 
being  redeemed  May  15,  1947,  by  a 


compared  with  104,700  barrels  in  i  new  bond  i.ssue  under  decidedly  more 
1945.  *  1  favorable  terms. 


Wi  TH  LITTLE  GIRLS,  chemistry  is 
just  a  collection  of  letters.  To  them 
it's  smart  to  be  able  to  put  them 
together  correctly.  But  chemistry 
means  much  more  than  just  a  class¬ 
room  spelling  triumph. 

A  turn  of  the  tap  brings  water 
puri6ed  by  chemistry.  The  farmer 
grows  good  things  to  eat  because  his 
land  is  fertilized  by  chemistry. 

Frocks  and  other  wearing  apparel 
are  coloured  with  dyes;  their  fabrics 
are  improved  chemical  treatment. 
Chemistry  helps  make  many  other 
things  . . .  brushes,  paint,  book -bind¬ 
ings,  “Cellophane”,  nylon.  Those 
colourful,  useful  plastics  are  also 
products  of  this  great  science. 

And  it’s  going  to  make  others,  for 
the  chemical  industry  is  always  forging 
ahead  on  the  trail  of  newer  and  better 
things  . . .  with  the  C-I-L  Oval  as  the 
symbol  of  an  organization  devoted  to 
serving  Canadians  through  chemistry. 
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TURNING  POINT 
IN  COMMODITY 
PRICES  LOOMS? 

New  York  Opinion  Sees  Cur¬ 
rent  Levelling-Off  as  Finish 
of  Upward  Surge 

WIDE  DROPS  UNLIKELY 


New  York:  —  The  rise  in  com¬ 
modity  prices,  according  to  Bernard 
T.  Frevert,  editor,  Standard  &  Poor’s 
Trade  Service,  has  lost  its  momen¬ 
tum  in  the  past  month,  suggesting 
that  the  third  (and  perhaps  final) 
wave  of  advances  since  last  June 
has  now  been  completed.  The  first 
upsurge  took  place  in  the  middle  of 
1946  when  the  country  temporarily 
was  without  price-control  legisla¬ 
tion.  The  second  wave  started  in 
November  following  the  Administra¬ 
tion’s  removal  of  price  controls.  The 
latest  move  began  in  January,  1947, 
largely  under  the  impetus  of  Gov¬ 
ernment  purchases  for  foreign  re¬ 
lief. 

Indications  are  this  authority  sug¬ 
gests,  that  the  present  leveling  off 
in  prices  is  on  a  more  solid  basis 
than  its  predecessors.  In  the  first 
place,  the  large  grain  and  cotton 
crops  forecast  for  this  year  should 
tend  to  exercise  a  restraining  in¬ 
fluence  on  the  markets  for  farm 
and  food  commodities.  Secondly, 
consumers  are  displaying  mounting 
resistance  to  high  prices.  Third, 
some  of  the  leading  manufacturers 
and  merchandisers  are  meeting  the 
challenge  by  instituting  price  cuts 
—  a  procedure  which  is  being  en¬ 
couraged  by  the  Administration. 
Finally,  there  is  the  threat  of  a 
business  recession,  which  is  bound 
to  have  a  sobering  effect  on  prices. 

On  an  over-all  basis,  wholesale 
commodity  prices  have  advanced 
60%  since  December,  1941,  with 
farm  products  up  94%,  foods  84%, 
and  all  other  products  25%.  In¬ 
creases  since  June,  1946,  have 
greatly  exceeded  the  gains  scored 
in  the  4^4  years  prior  thereto. 

World  War  I  Pattern 

It  is  instructive  to  note  that  the 
price  curve  for  the  current  postwar 
period  not  only  closely  follows  the 
pattern  set  after  World  War  I,  but 
also  that  there  no  longer  is  any 
great  difference  between  the  respec¬ 
tive  price  levels  in  the  two  periods. 
By.  coincidence,  approximately  the 
same  number  of  months  have  elaps¬ 
ed  since  V-J  Day  as  there  were  be¬ 
tween  the  end  of  World  War  I  and 
the  beginning  of  the  precipitous 
drop  in  commodity  prices  in  July, 
1920. 

While  there  is  considerable  sup¬ 
port  for  the  belief  that  commodity 
prices  either  have  already  reached 
their  peak  or  are  close  to  it,  it 
seems  quite  unlikely  that  the  suc¬ 
ceeding  decline  will  be  so  severe  as 
that  experienced  in  1920-21. 

One  reason  is  that  ‘government 
purchases  for  foreign  relief  will  con¬ 
tinue  for  some  time.  Another  is 
that  parity  prices  place  a  floor 
under  a  long  list  of  agricultural 
products  until  the  end  of  1948. 

Still  another  is  that  breakeven 
points  of  corporations  have  been 
raised  to  such  an  extent  that  there 
is  no  great  leeway  for  price  reduc¬ 
tions  on  manufactured  products. 

Fourth,  there  is  such  a  large  need 
for  building  and  for  many  durable 
products  that  only  moderate  price 
reductions  would  be  required  to  con¬ 
vert  the  potential  demand  into 
actual  buying. 

Finally,  effective  public  purchas¬ 
ing  power  is  much  higher  than  in 
the  early  1920’s. 

Shawinigan  3  Vi’s  Sold 
To  Redeem  4  p.c.  Issue 

An  issue  of  $13,806,500  first  mort¬ 
gage  and  collateral  trust  sinking 
fund  series  “O”  3*4  per  cent  bonds 
of  the  Shawinigan  Water  and  Power 
Co.,  has  been  sold  privately  by  Do¬ 
minion  Securities  Corp.  at  104.37 
and  accrued  interest.  The  bonds, 
dated  April  1,  1947,  are  due  April 
1,  1972  Proceeds  are  to  be  applied, 
together  with  other  company  funds, 
to  redemption  of  the  presently  out¬ 
standing  $13,806,500  principal 
amount  of  first  mortgage  and  col¬ 
lateral  trust  sinking  fund  series 
“G”  4  per  cent  bonds,  which  will  be 
called  for  redemption  on  or  about 
May  12. 
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SAVE 

REGULARLY 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 

PERMANENT 

Moftqdqe  Corporation 


’  Head  Office:  320  Bay  St..  Toronto 
Aaicta  Exceed  $73,000,000 


THE 

BOND  MARKET 


Tone  Improves  Slightly  In 
Quiet  Sessions  —  Stelco 
New  2%*s  Feature  Indust¬ 
rials;  N.B.  Issues  Gain; 
Papers  Mostly  Firm 


Quiet  firm  tone  marked  past 
week’s  bond  trading,  as  has  been 
the  case  for  some  time.  'There  were 
few  changes  reported  in  prices  of 
Dominion  of  Canada  issues,  which 
traded  in  light  volume;  short- terms 
showed  slightly  easier  tendency. 

¥  ¥  * 

About  the  only  exceptions  to  pre¬ 
vailing  even  tempo  in  the  provincial 
list  was  a  slight  easing  of  prices 
for  Saskatchewan  bonds,  and  some¬ 
what  better  showing  for  New  Brun¬ 
swick  issues,  which  advanced  up  to 
three-eighths;  Quebecs  and  Ontarios 
were  steady  with  no  price  change 
noted. 

¥  ¥  ¥ 

Bulk  of  the  municipal  issues  trad¬ 
ed  at  previous  week’s  levels;  about 
the  only  highlight  in  this  group  was 
a  narrow  betterment  for  City  of 
Montreal  bonds,  which  on  increas¬ 
ed  demand  gained  from  a  quarter  to 
a  half-point. 

¥  ¥  ¥ 

In  the  paper  group  as  well 
changes  were  few  and  far  between. 
A  slight  softening  was  noted  in  Abi- 
tibi  prices,  while  Consolidateds  re¬ 
mained  firm  with  few  trades  re¬ 
ported;  good  demand  was  seen  for 
Price  Bros,  and  Browns;  this  was 
also  true  of  Eddys  and  Bowaters. 

¥  ¥  ¥ 

Main  feature  of  the  industrials 
was  the  good  reception  given  new 
Stelco  2 %’s  around  which  centered 
strong  brisk  trading.  Balance  of  the 
list  was  firm  and  unchanged. 

¥  ¥  ¥ 

Utilities  group  good  demand  for 
Shawinigan  3’8  of  ’61  and  ’71,  as 
well  as  Bell  Telephone  bonds.  On 
recent  news  of  coming  arrears  pay¬ 
ments  Int.  Hydros  rose  nearly  a 
point. 

^  ¥  ¥  ¥ 

Public  offering  will  be  made 
shortly  in  the  United  States,  it  is 
learned,  of  a  $5-million  issue  by  the 
Province  of  New  Brunswick.  This 
will  be  in  the  form  of  five-year  de¬ 
bentures  due  May  1,  1952,  for  the 
purpose  of  redeeming  a  like  amount 
of  3*4’s  due  July  1,  1949.  Under¬ 
writing  group  is  headed  by  the  fol¬ 
lowing  New  York  investment  firms: 
Smith  Barney  &  Co.,  First  Boston 
Corp.,  and  Harriman,  Ripley  &  Co. 

Price  and  underwriting  discounts 
were  not  known  as  this  column  went 
to  press.  < 

¥  ¥  ¥ 

Holders  of  Shawinigan  Water  & 
Power  4  per  cent  first  mortgage  imd 
collateral  trust  sinking  fund  bonds, 
30-year  series  "G”,  due  June  1,  1969, 
have  been  advised  that  these  will  be 
redeemed  May  12,  1947,  at  104*4 
plus  accrued  interest. 

¥  ¥  ¥ 

New  $20-million  offering  of  Stelco 
20-year  2%  per  cent  debentures,  ac¬ 
cording  to  Street  comment,  sets  a 
new  high  in  credit  rating  for  such 
an  industrial  issue.  Priced  at  99  and 
interest,  new  Stelco  bonds  will  re¬ 
turn  about  2.82  per  cent  to  the  in¬ 
vestor. 

¥  ¥  ¥ 

CITY  OF  SOREL 

The  City  of  Sorel,  county  Riche¬ 
lieu,  has  sold  an  issue  for  partial 
reconversion  of  funded  debt.  'This 
loan,  totaling  $422,000,  has  been 
awarded  for  a  price  of  100.07  to  Cle¬ 
ment  Guimont  Inc.;  it  includes  $35,- 
000  at  2*4  per  cent  1948-52;  $40,000 
at  2%  per  cent  1953-57;  and  $347,000 
at  3  per  cent  1958-65.  The  corpora¬ 
tion  will  pay  net  average  interest 
of  2.969  per  cent  for  this  financing, 
which  does  not  increase  the  amount 
of  bonds  outstanding,  and  will  also 
realize  a  substantial  saving  in  in¬ 
terest  costs.  The  new  bonds  are 
dated  April  1,  1947  and  may  be 
redeemed  by  anticipation.  The  loan 
is  incurred  for  renewing  a  balance 
of  $73,000  at  3*4  per  cent  1948-58 
due  to  the  Federal  Government,  and 
for  renewing  the  1962-65  maturi¬ 
ties  for  a  total  of  $349,000  at  2% 
per  cent. 


New  Municipal  Bond  Issues 


TOWN  OF  ROBERVAL 
’The  Town  of  Roberval,  county 
Roberval,  has  sold  a  $340,000  issue 
of  3  per  cent  40-year  serial  bonds. 
Issue  was  awarded  to  Clement,  Gui¬ 
mont  Inc.  for  a  price  of  99.86;  aver¬ 
age  interest  will  be  3.0086.  per  cent. 
New  bonds  are  dated  June  1,  1947 
and  may  be  redeemed  by  anticipa¬ 
tion.  Proceeds  will  be  applied  as 
follows:  $225,000  for  construction  of 
a  municipal  aqueduct;  $25,000  for 
sidewalks;  $40,000  for  sewers;  and 
$50,000  for  street  pavings. 


CITY  OF  HULL 

'The  City  of  Hull  has  awarded  to 
J.  F.  Simard,  of  Ottawa,  a  $180,500 
issue  of  3  per  cent  bonds,  serial 
twenty  years,  for  a  price  of  101.17. 
Net  average  interest  cost  will  be 
2.875  per  cent.  The  issue  includes 
$29,000  of  new  money  and  $151,500 
of  loan  renewals.  This  was  the 
highest  of  six  tenders  four  of  which 
were  above  par.  The  bonds  may  be 
redeemed  by  anticipation;  proceeds 
will  be  applied  to  construction  of 
waterworks  and  sewers;  for  renew¬ 
ing  balances  of  loans  issued  at  5 
per  cent  in  1927  and  which  have 
come  to  maturity. 


ST.  HILAIRE 

Coming  on  the  bond  market  for 
the  first  time  in  nearly  twenty 
years,  the  Village  of  St.  Hilaire, 
county  Rouville,  a  $41,000  issue  of 
3  per  cent  20-year  serials  to  A.  E. 
Ames  &  Co.  Ltd.  for  a  price  of 
100.36.  The  municipality  will  pay 
a  net  average  interest  of  2.9684  per 
cent  for  the  money  borrowed.  Eight 
tenders  in  all  were  submitted,  four 
of  which  were  over  par.  Bonds  are  j 
dated  January  1,  1947  and  may  be 
redeemed  by  anticipation.  The  loan 
was  incurred  for  municipal  works. 


IFREIGHT  RATES 
PLEA  DEFENDED 
FOR  C.P^.  REPORT 

Directors  Point  to  Distorted 
j  Relationship  Betn'een  Rates 
'  and  Cosi^ 


RECORD  LOW  RETURN 


I  Annual  report  of  Canadian 
j  Pacific  Railway  Co.  Ltd.,  for  year 
j  ended  December  31st  1946,  which, 
as  shown  in  preliminary  earnings 
figures,  reflected  unfavorable  rela¬ 
tionship  during  year  between  trend 
of  operating  costs  and  rate.s 
chargeable  for  railway  services, 
with  net  earnings  after  all  charges 
and  preferred  dividends  equal  to 
$1.53  a  share  on  ordinarv  stock  as 
compared  with  $1.98  a ‘share  for 
1945,  presents  case  for  railways  in 
their  application  for  increase  in 
freight  rates,  now  under  consider¬ 
ation. 

The  year  1946,  directors’  report 
says,  provided  welcome  oppor¬ 
tunities  for  the  re-establishment  by 
company  of  services  which  were 
suspended  during  the  war  and  for 
introducing  further  improvements 
in  the  field  of  transportation.  The 
difficulties  which  the  transition 
period  presented  were  largely  sur¬ 
mounted.  The  Dominion  enjoyed 
general  prosperity  and  the  demand 
for  rail  transportation  was  well 
sustained. 

The  distorted  relationship  be¬ 
tween  the  price  received  for  tran¬ 
sportation  service  and  the  prices 
paid  for  labor  and  materials,  how¬ 
ever,  prevented  company  from 
earning  the  reasonable  return, 
which  might  have  seemed  assured 
under  these  favorable  business  con¬ 
ditions.  Although  gross  earnings  in 
1946  were  21%  higher  than  in 
1928,  the  previous  peacetime  record 
year,  it  is  pointed  out,  net  earnings 
were  61 04  below  the  1928  net  and 
represented  a  return  of  only  1.6% 
on  the' investment  in  railway  prop¬ 
erty,  compared  with  5%  in  that 
earlier  peak  year.  It  is  necessary 
to  go  back  to  certain  years  of  de¬ 
pression,  or  to  the  early  days  of 
company’s  operations  when  gross 
earnings  were  well  below  $100,- 
000,000,  to  find  net  earnings  as  low 
as  those  realized  in  1946;  and  there 
is  no  record  of  an  equally  low  rate 
of  return  on  investment. 

“Canadian  freight  rates,  lower 
than  those  charged  in  any  other 
country  in  the  Commonwealth,  in 
Europe  or  irf  America,’’  report 
points  out,  “have  remained  vir¬ 
tually  unchanged  for  more  than 
two  decades.  Throughout  this  long 
period  freight  revenues  earned  by 
your  company  have  averaged  less 
thtui  one  cent  per  ton  of  freight 
hauled  one  mile.  On  the  other  hand, 
progressive  increases  have  occurred 
in  wage  rates  and  material  prices. 
As  a  result  of  such  increases  since 
1939,  the  costs  of  operation  in  1946 
were  $57  million  greater  than  they 
would  have  been  had  prices  and 
wages  remained  at  their  1939  levels. 

“Because  this  situation  imperils 
the  ability  of  the  railway  Industry 
to  continue  to  provide  modem  and 
efficient  transportation  service, 
your  company  in  Eussociation  with 
the  other  railways  in  Canada  has 
filed  with  the  appropriate  regula¬ 
tory  bodies  an  application  for 
authority  to  make  a  general  in¬ 
crease  of  30%  in  freight  rates, 
with  some  exceptions.’’ 

Fixed  Charges  Reduced 

Fixed  charges  amounted  to  $18,- 
488,113,  a  decrease  of  $1,059,016 
from  1945.  The  principal  item  con¬ 
tributing  to  this  reduction  was  the 
redemption  of  the  30-year  4^2% 
collateral  trust  gold  bonds  for 
which  provision  had  been  made  at 
end  of  1945.  The  present  level  of 
fixed  charges  is  more  than  $8  mil¬ 
lion  below  1938  peak. 

During  the  year,  report  points 
out,  212,170  acres  of  agricultural 
lands  were  sold  for  $1,141,102.  Cash 
received  on  land  account  totalled 
$5,469,187,  disbursement  for  land 
and  irrigation  expenses,  including 
taxes,  were  $1,442,670  leaving  net 
cash  receipts  of  $4,026,517,  a 
decresuse  of  $2,353,948  from  previous 
year. 

Total  assets  at  end  of  year 
amounted  to  $1,622,445,668,  an  in¬ 
crease  of  $16,550,036  during  the 
year.  There  was  a  net  increase  of 
$31,459,345  in  property  investment. 

Current  assets  amounted  to 
$139,681,085  and  current  liabilities 
were  $48,717,809. 

C.P.  Air  Lines 

’The  general  improvement  in 
traffic  which  your  air  lines  ex¬ 
perienced  in  the  latter  half  of  1945 
continued  in  1946  with  result  that 
operations  showed  a  net  profit, 
after  depreciation  of  $372,371.  This 
compares  with  a  loss  of  $308,066  j 
in  the  previous  year.  | 

The  report  reviews  operations  of  I 
the  Minneapolis,  St.  Paul  and  Sault  ! 
Ste.  Marie  Railroad  Company  and 
the  Duluth,  South  Shore  &  Atlantic 
Railway  Co. 

During  1946  the  company’s  ocean 
fleet  was  augmented  by  addition  of 
five  Beaver  ships.  The  duchesses 
are  being  overhauled  and  recon¬ 
ditioned.  Two  passenger  ships  for 
service  on  the  B.C.  coasts  are  to 
be  delivered  in  1948. 

In  anticipation  of  confirmation, 
capital  appropriations  in  addition 
to  those  approved  at  the  last  an-  I 
nual  meeting  were  authorized  by  | 
directors  during  the  year  in  the  | 
amount  of  $1,514,798. 

Your  approval  will  be  requested  ' 
also  far  capital  appropriations  of ! 
$30,489,352  for  the  year  1947,  the  | 
main  item  being  $25,158,898  for  1 
new  rolling  stock.  I 

The  appropriations  for  new  roll- , 
ing  stock  make  provision  for  13  , 
Diesel  switching  locomotives,  3,345  | 
freight  train  cars  and  26  passenger  j 
train  cars. 


1VIRE  FENCING  OUTPUT  | 

Ottawa:  Production  of  steel  i 

wire  fencing  in  January  totalled ; 
2,323  tons.  Showing  a  slight  de-  I 
crease  from  last  year’s  correspond- ; 
ing  total  of  2,385  tons,  according  j 
to  figures  released  by  the  Do- 1 
minion  Bureau  of  Statistics.  Out- 1 
put  for  the  latest  month  included  ■ 
2,122  tons  of  farm  fencing,  and  j 
201  tons  of  chain  link  fabric. 
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FORD  OF  CANADA  {SEES  RETURN  TO 
REPORTS  A  LOSS 
ON  PEAK  SALES 


COMPETITION  IN 
COTTON  TEXTILES 


At  .$101,669,764,  Sales  Last 
Y’ear  69.9  Per  Cent  Ahead 
of  1929  Record 


SUBSIDIARY  GAINS 


Mont’l  Cottons  Head  Tells 
Shareholders  U.S.  Mills  Are  ^ 
Preparing  to  Compete  Here 

STRIKE  LOSSES  HEAVY 


M.  A.  Thomson,  who  has  been 
appointed  president  of  International 
Bronze  Powders  Limited,  is  vice- 
president  and  general  manager  of  1 
Nesbitt,  Thomson  and  Company., 
Ltd. 


STELCO  OFFERS 
NEW  DEBENTURES 


$20,000,000  in  2%*s  Sold  To 
A.  E.  Ames  Syndicate; 
Price  99  and  Interest 


LOSS  RATIO  65.24  P.C. 


New  issue  of  $20,000,000  Steel ' 
Company  of  Canada  Ltd.  2%  per; 
cent  sinking  fund  debentures,  offer- ; 
ed  by  a  syndicate  headed  by  A.  E. 
Ames  &  Company  Ltd.,  was  report- 1 
ed  oversubscribed:  books  were ' 
closed  a  few  hours  after  offering ' 
was  made.  Proceeds  are  to  be  ap-  > 
plied  to  general  corporate  purposes  ■ 
of  the  company.  | 

The  debentures  are  dated  May  1, 1 
1947,  and  will  mature  May  1,  1967;  | 
issue  price  is  99  and  accrued  in- ' 
terest.  j 

Present  financing  will  constitute ' 
the  total  funded  debt  of  company.  I 
Issued  capital  consists  of  259,852 ' 
shares  of  preferred  and  460,000 : 
shares  of  common  stock.  Dividends 
are  being  paid  on  both  classes  of  j 
stock  at  the  rate  of  $3  a  year. 

Steel  of  Canada,  largest  iron  and 
steel  producer  in  Canada,  is  cur- 1 
rently  engaged  in  an  extensive  plant ' 
expansion  program;  in  recent  years 
company  has  installed  an  additional ; 
blast  furnace,  two  new  open  hearth  j 
furnaces,  and  an  electric  furnace. . 
Present  improvements  under  way 
at  the  Hamilton  plant  include  a ; 
large  modern  boiler  house,  a  new  1 
battery  of  by-product  coke  ovens,  I 
and  revamping  of  by-products  coke  j 
oven  facilities.  | 

Annual  interest  requirements  on 
the  new  debenture  issue,  it  is  noted,  I 
will  not  exceed  $550,000;  past  10 1 
years’  consolidated  net  earnings ; 
have  averaged  more  than  $3,800,000, ; 
or  about  seven  times  such  interest  | 
requirements. 


Annual  report,  of  Ford  Motor 
Comps ny  of  Canada.  Ltd.  for  year 
1946.  shows  that  85,707  automotive 
and  tractor  units  were  .sold.  This 
compares  with  unit  sales  of  48,441 
in  1945,  and  with  average  annual 
sales  of  69,124  units  for  the  five 
pre-war  years  1935-39  inclusive. 

Sales  "for  1946  were  valued  at 
$101,669,764.  a  figure  69.9  per  cent 
greater  than  that  for  1929.  the 
highe.st  pre-war  year.  Included  in 
this  total  are  sales  of  spare  parts 
amounting  to  $19,492,188,  more  than 
four  times  the  comparable  figure  for 
1939  and  substantially  greater  than 
the  figure  for  any  pre-war  year. 

Of  the  number  of  automotive  units 
sold  in  1946,  forty-six  per  cent  were 
for  the  domestic  market.  41  per  cent 
for  regular  export  markets,  and  13 
per  cent  were  sold  to  government 
agencies  for  UNRRA,  military  and 
other  requirements. 

Net  Loss  For  Year 

In  spite  of  the  high  sales  volume, 
report  shows  a  net  lo.ss  in  1946  of 
$239,448,  which  compares  with  profit 
of  $1,681,285  in  1945.  The  operat¬ 
ing  loss  for  year  under  review  was 
$2,322,830,  the  result  of  a  number 
of  factors,  including  intermittent 
production  because  of  work  stop¬ 
pages  in  other  industries:  plant  re¬ 
conversion  costs;  and  increased  costs 
of  materials  and  labour  —  coupled 
with  government  control  of  selling 
prices  in  Canada.  Operating  loss, 
however,  was  largely  offset  by  divi¬ 
dends  received  from  subsidiary  com¬ 
panies,  which  were  47  per  cent 
greater  than  in  1945;  by  profit  on 
the  sale  of  fixed  assets  no  longer 
required;  and  by  income  taxes  paid 
in  1945,  recoverable  to  an  estimated 
amount  of  $380,000  as  a  result  of 
losses  in  1946. 

The  report  shows  that  profits  of 
overseas  subsidiary  companies  in¬ 
creased  from  $1,423,121  in  1945  to 
$2,672,832  in  1946.  It  was  stated 
that  the  Australian  subsidiaries  of 
Ford  of  Canada  are  now  preparing 
to  manufacture  additional  chassis 
components  in  Australia,  requiring 
a  further  investment  by  them  of 
$2,400,000  in  plant  and  equipment. 
Ford  Motor  Company  of  Malaya, 
Limited,  another  subsidiary  of  Ford 
of  Canada,  is  preparing  to  resume 
operations  after  six  years  of  inter¬ 
ruption  because  of  the  war  and  it 
has  been  possible  for  the  Canadian 
company  to  restore  on  its  books  its 
$418,847  investment  in  the  shares 
of  the  Malayan  company,  which  had 
been  written  down  to  $1  when  Sing¬ 
apore  was  occupied  by  the  enemy. 

Earned  surplus  of  company  at  the 
end  of  1946  was  $30,300,140,  a  re¬ 
duction  of  $235,341  from  the  pre¬ 
vious  year. 


Production  losses  at  the  mill  of 
The  Montreal  Cottons  Limited  in 
Valleyfield  during  an  illegal  strike 
last  summer  were  serious,  W.  G.  E. 
Aird.  vice-president  and  managing 
director,  told  shareholders  at  an- 
I  nual  meeting  of  company  this  week 
Cessation  of  production,  he  said,  had 
resulted  in  a  decrease  of  17.77  per 
cent  in  poundage  of  yarn  and  a  re¬ 
duction  of  19.17  per  cent  in  the  yard- 
!  age  of  cloth  produced  during  1946 
as  compared  with  1945  he  said. 

Textile  production  as  a  wlrole,  he 
claimed,  was  still  unable  to  keep 
j  up  with  the  combination  of  backlog 
'  orders  and  normal  requirements. 
•'But  sooner  or  later  we  shall  be 
back  in  a  competitive  market,  and 
be  faced  with  the  necessity  of  high¬ 
er  price  levels  and  a  contracting 
consumer  demand.’’ 

Though  Canada  had  depended 
very  little  on  English  supplies  for 
years,  Mr.  Aird  said,  the  poor  situa- 
I  tion  in  Britain,  made  worse  by  ab¬ 
normal  weather  and  the  coal  crisis, 

'  had  had  an  effect  on  the  total  of 
materials  available  for  export  from 
that  country. 

I  He  predicted  that  ’’greatly  inten- 
I  sified  competition”  might  be  expect¬ 
ed  from  U.S.  mills  once  their  stocks 
had  been  built  up.  ’The  American 
mills,  fostered  by  a  wider  and  more 
extensive  home  market,  are  able  to 
specialize  and  organize  themselves 
for  mass  production  to  much  great- 
:  er  degree  than  is  po-^sible  in  Can- 
i  ada,”  he  declared. 

I  VV’age  Kates  Doubled 

I  Average  hourly  wage  rates  of  the 
j  company  were  now  practically 
I  double  those  of  1939,  Mr.  Aird  stat¬ 
ed,  while  the  standard  work  week 
;  had  been  reduced  from  50  to  45 
i  hours. 

i  “In  an  industry  whose  production 
;  is  geared  by  constantly  running 
(  machinery  as  is  the  case  in  most  de¬ 
partments  of  the  textile  industry,” 

,  he  added,  “it  is  impossible  for  ma- 
i  chine  operators  to  increa.se  their 
i  production  to  such  an  extent  as  to 
I  offset  the  higher  wages  and  other 
increased  expenses,  and  consequent¬ 
ly  the  result  is  to  increase  prices  to 
.  the  consumer.” 

'  While  the  mills  had  been  main¬ 
tained  in  good  running  order  the  ma¬ 
chinery  had  been  overworked,  as  in 
the  textile  industry  generally  during 
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the  past  few  years,  Mr.  Aird  said. 
It  had  been  difficult  to  effect  run¬ 
ning  repairs  and  replacements  and 
"these  difficulties  are  likely  to  face 
us  for  some  time  yet.”  A  con.=ider- 
able  amount  of  new  modern  ma¬ 
chinery  was  on  order  with  manufac¬ 
turers  he  said. 


Eastern  Theatres  Net 

Well  Ahead  In  '46 


Toronto;  —  Annual  report  of 
Eastern  Theatres  Limited  for  1946 
shows  net  profit  of  $103,780,  against 
$60,625  in  1945.  Operating  profit 
before  depreciation  and  income  and 
excess  profits  taxes  amounted  to 
$240,216  and  the  year  before  it  was 
$219,986.  Income  and  excess  profits 
taxes  were  considerably  lower  at 
$133,663.  Earned  surplus,  as  of  De¬ 
cember  28,  1946,  was  shown  at 

$313,357,  which  compares  with 
$225,006  the  year  before.  Net  work¬ 
ing  capital  at  the  year-end  was 
sharply  higher  at  $179,745. 


Sugar  Stocks  Gained 

For  Month  of  March 

Ottawa:  —  Refinery  stocks  of 
raw  sugar  on  March  28  were  con¬ 
siderably  heavier  than  on  the  cor¬ 
responding  date  of  last  year,  but 
stocks  of  refined  sugar  were  light¬ 
er,  according  to  figures  released  by 
the  Dominion  Bureau  of  Statistic.s. 
Raw  sugar  stocks  were  recorded  at 
108,252,298  pounds  as  compared 
with  $68,003,217  pounds  a  year  ago, 
and  refined  sugar  181,304,255  pounds 
compared  with  209,241,612. 

During  the  four  weeks  ended 
March  28,  raw  sugar  receipts  total¬ 
led  44,927,597  pounds  as  against 
57,419,124  in  the  similar  period  of 
1946,  while  meltings  and  sales  dur¬ 
ing  the  period  amounted  to  47,569,- 
028  pounds  against  51,016,935. 


Quebec  Power  Offers 

$3y500y000  New  3's 

An  issue  of  $3,500,000  first  mort¬ 
gage  and  collateral  trust  sinking 
fund  bonds,  series  “F”  3  per  cent, 
of  Quebec  Power  Co.,  has  been  sold 
privately  by  Dominion  Securities 
Corp.  at  100  and  accrued  interest. 
Proceeds  will  be  applied  to  perma¬ 
nent  improvements,  extensions  and 
additions  to  the  electric  and  gas  sys¬ 
tems  of  the  company,  already  made 
or  now  planned. 


NorHi  Star  Oil  Co. 

1946  Earnings  Shaded 

Annual  report  of  North  Star  Oil 
Co.  Ltd.,  for  year  1946  shows  net 
earnings  of  .^164, 107,  equal  to  82  i 
cents  per  share  of  preferred  stock  ' 
of  company. 

These  earnings  compare  with 
$176,140,  or  88  cents  per  share  for  j 
1945.  Operating  profits  were  in- 1 
creased  from  $296,140  to  $364,107,  | 
but  tax  provision  was  higher  at 
$200,000,  against  $120,000.  I 

Net  working  capital  was  increas- 1 
ed  from  $443,578  to  $467,833.  I 
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New  Issue 


$20,000,000 

The  Steel  Company  of  Canada,  Limited 

2.y«%  Sinking  Fund  Debentures 


Te  b*  dated  May  1, 1947 


To  mature  May  1,  1967 


Truttea:  Tha  Royal  Trust  Company 


in  the  opinion  of  Counsel  these  Debentures  when  created  and  issued  will 
be  investments  in  which  The  Canadian  and  British  Insurance  Companies  Act,  1932 
(Dominion)  as  amended,  states  companies  registered  under  it  may  invest  their  funds. 

Copies  of  the  offering  circular  containing  further  details  of  the  issue  are  available  upon  request. 

We,  as  principals,  offer  these  Debentures,  if,  as  and  when  issued  and  accepted  by  u.s,  subject 
to  the  approval  of  all  legal  matters  by  Messrs.  Blake,  Anglin,  Osier  &  Cassels,  Toronto. 

Price:  99  and  accrued  interest. 

It  is  expected  that  interim  Debentures  will  be  ready  for  delivery  on  or  about  May  1, 1947. 

The  right  is  reserved  to  reject  any  or  all  applicalion.s,  and  also  in  any  case  to  award  a  smaller 

amount  than  is  applied  for. 


Dominion  Securitios  Corpn. 
Limited 

Royal  Securities  Corporation 
Limited 

Greenshields  ft,  Co  I  no 
Mills,  Spence  ft,  Co.,  Limited 
Midland  Securitios  Limited 


A.  E.  Ames  ft,  Co.  Limited 

The  Wood  Gundy  Corporation  McLeod,  Yeung,  Weir  ft  Company 
Limited  Limited 


Cochran,  Murray  ft.  Co., 
Limited 


Nesbitt,  Thomson  ft,  Company, 
Limited 


L.  G.  Beaubien  ft,  Co.,  Limited  Bell,  Gouinlock  ft.  Company,  Limited 
W.  C.  Pitfiold  ft  Company,  Limited  Gairdner  ft.  Company  Limitad 

James  Richardson  ft  Sons 
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BOLD  PLANNING 
HELDMAJORNEED 
URBAN  CENTRES 


Influence  of  Tariffs  On 
Industrial  Growth 

From  •  brorhur*  pnblUhcd  by  Torrlf  Deportment,  Canadian  Manufaclurere  Aeaoelallon 


Views  of  Noted  P  l<a  n  n  i  n  g 
Experts  Told  to  Greater 
Montreal  Econ.  Council 


The  industrial  growth  of  Canada 
cannot  be  properly  evaluated  unless 
we  study  the  growth  of  population, 
the  occupations  of  the  people,  and 
the  establishment  of  industries  in 


ENDORSE  SUBWAY  PLAN 


The  most  obvious  problem  in  all 
modern  urban  communities  is  the 
need  for  improved  circulation  of 
both  people  and  goods,  declared 
Lawrence  M.  Orton,  commissioner. 
New  York  City  Planning  Commis¬ 
sion,  spealing  at  the  Greater  Mont¬ 
real  Economic  Council  annual  meet¬ 
ing  this  week. 

Mr.  Orton,  who  is  also  retained  as 
planning  adviser  to  the  City  of 
Montreal,  took  for  his  topic  "The 
Economic  Implications  of  Planning 
for  Greater  Montreal”. 

"Few  cities  that  I  know,”  he  said, 
"have  more  solid  economic  founda¬ 
tions  than  Montreal.  Located  at  the 
head  of  ocean  shipping,  its  rail,  ter¬ 
minal  and  harbor  installations  are 
such  as  to  assure  it  an  important 
place  in  the  trade  of  the  Dominion 
and  of  the  hemisphere  under  any 
foreseeable  circumstances.  .  .  But 
these  happy  auspices  will  only  con¬ 
tinue  if  the  city  continues  to  be  an 
economical  instrument  for  the  con¬ 
duct  of  business.  .  .  . 

"People  have  to  get  from  their 
homes  to  their  work  and  return.  .  . 
goods  have  to  be  transported 
promptly  and  economically,  if  the 
city  is  to  survive  as  an  economic 
entity.  Most  of  us  have  in  our 
mind’s  eye  vivid  pictures  of  the  fail¬ 
ures  of  both  functions. 

Both  Planning  Needed 
“.  .  .  The  topography,  and  the 
existing  development  of  the  city, 
including  the  street  system,  dictate 
a  solution  not  unlike  some  of  ours 
in  New  York.  We  long  since  dis¬ 
covered  that  the  adaptation  of  our 
horse  and  buggy  street  layout  to  the 
motor  vehicle  required  bold,  imagi¬ 
native  planning.  .  .  .  Broad  gauge 
planning  has  saved  us  from  slow 
strangulation,  so  far  as  street  traf¬ 
fic  is  concerned.” 

Study  of  Montreal’s  problems, 
continued  Mr.  Orton,  had  convinc¬ 
ed  him  that  east-west  expressways 
were  at  least  part  of  the  answer. 
In  the  meantime  he  noted  the  street 
widening  program  already  begun, 
touched  on  the  matters  of  parking 
and  traffic  control,  and  the  question 
of  city  zoning  as  a  means  to  effi¬ 
cient  development. 

Jacques  Greber,  well-known  plan¬ 
ning  expert  of  Paris,  France,  who 
for  some  years  has  acted  as  con¬ 
sultant  to  Montreal’s  City  Planning 
Department,  headed  by  Dr.  Aime 
Cousineau,  expressed  his  views 
briefly.  The  problem,  he  declared, 
had  been  studied  from  its  b2isic 
aspects:  demography,  economy, 
sanitation,  esthetics  and  finance. 

Cities  Zooning  Benefits 
By-laws  and  zoning  regulations, 
he  stressed,  when  conceived  on 
practical,  human  principles,  with 
flexible  means  of  enforcement,  are 
not  restrictive  of  legitimate  private 
rights.  On  the  contrary,  he  de¬ 
clared,  they  are  beneficial  to  public 
welfare.  He  advocated  a  compre¬ 
hensive  coordinating  master  'plan, 
which  would  embrace  all  municipali¬ 
ties  in  the  metropolitan  economy, 
to  the  mutual  benefit  of  each  politi¬ 
cal  unit. 

Both  speakers  laid  emphasis  on 
the  importance  of  an  underground 
transportation  system  for  Mont¬ 
real,  as  a  major  part  of  solution  of 
the  city’s  traffic  problem. 

Annual  report,  presented  by  co- 
chairmen  Paul  Beique  and  T.  B. 
Weatherbee,  was  adopted  unani¬ 
mously  by  the  Council.  Officers  and 
committee  members  were  reelected, 
with  the  addition  of  Henry  W. 
Morgan  and  Rene  Morin.  Tribute 
was  paid  to  the  untiring  services 
of  co-secretaries  Valmore  Gratton, 
George  Mooney  and  Royden  Mor¬ 
ris. 

Report  was  in  the  main  devoted 
to  reviewing  some  of  the  major 
projects  studied  in  detail  by  the 
Council  during  the  past  year:  Sub¬ 
ways,  a  wholesale  food  market; 
a  concert,  convention  and  exhibition 
hall;  street  widening;  creation  of 
offstreet  parking  facilities;  and 
traffic  amelioration  of  Victoria 
Bridge. 

The  role  of  the  Greater  Montreal 
Economic,  it  was  pointed  out,  was 
purely  a  consultative  one,  limited 
to  study  of  various  plans  for  civic 
betterment,  and  advice  as  to  the 
relative  timing  and  importance  of 
each,  best  methods  to  be  followed, 
and  scope  of  such  undertakings. 
Seventy-three  regular  meetings  have 
so  far  been  held,  the  report  noted, 
in  addition  to  many  informal  meet¬ 
ings  between  the  co-chairmen  in  car- 1 
rying  out  their  duties  to  the  City’s 
executive  committee. 

Hail  Subway  Study 
The  report  hailed  as  a  ‘good  be¬ 
ginning’  announcement  earlier  this 
year  that  the  city  executive  had 
slated  for  study  plans  for  building 
a  subway,  and  had  allotted  a  pre¬ 
liminary  $100,000  for  such  pur¬ 
poses,  with  the  promise  “if  a  further 
sum  is  required  during  the  next 
fiscal  year,  your  Committee  will  en¬ 
deavour  to  find  ways  and  means  of 
meeting  the  need.” 

Expenditure  of  more  than  $100,- 
000  by  the  City  for  a  wholesale  food 
market  site  was  reported,  and  the 
hope  was  expressed  that  the  first 
units  would  soon  be  erected  of  “this 
urgently  needed  project,  which,  even 
at  the  outset,  promises  to  be  almost 
self-sustaining.” 

Main  recommendation  of  the 
bridge  committee,  headed  by  Gor¬ 
don  McL.  Pitts,  was  to  alter  Vic¬ 
toria  Bridge  facilities  so  as  to  per¬ 
mit  a  much  greater  volume  of  vehi¬ 
cular  traffic.  Most  favored  method 
of  accomplishing  this  end  was  said 
to  be  the  removal  of  the  single- 
track  Montreal  &  Southern  Coun¬ 
ties  line  from  the  downstream 
bracket  of  the  bridge,  making  the 
latter  into  a  one-way  vehicular 
roadway. 

■  The  bridge  committee  suggested 
that  provision  coul^l  be  made  for 
Montreal  &  Southern  Counties  Rail¬ 
way  suburban  and  interurban  traf¬ 
fic  by  utilizing  main  line  tracks  on 
the  bridge,  with  appropriate  electri¬ 
fication  and  signal  improvements, 
and  compensation  to  Canadian  Na¬ 
tional  Railways. 

Other  suggestions  included  aban¬ 
donment  of  electric  service  on  Vic¬ 
toria  Bridge  and  substitution  of  bus 
service;  and  combining  both  sugges- 


Canada  through  the  attraction  of 
I  foreign  capital.  A  trend  appears  to 
have  been  established,  and  Canada, 
under  a  carefully  administered 
tariff  policy,  has  become  a  world 
ranking  industrial  nation. 

Statistics  demonstrate  this  fact 
as  they  show  that  in  1870,  capital 
employed  in  manufacturing  in  Can¬ 
ada  amounted  to  only  $78,000,000, 
while  employees  in  industry  number¬ 
ed  188,000.  In  1943,  a  year  colour¬ 
ed  it  is  true  by  war  production,  but 
one  nevertheless  which  clearly  dem¬ 
onstrated  the  potentialities  of  in¬ 
dustry  in  this  country,  capital  em¬ 
ployed  in  manufacturing  amounted 
to  over  $6,300,000,000  and  gave  a 
direct  livelihood  to  over  1,241,000 
people. 

The  expansion  and  diversification 
of  manufacturing  has  resulted  in  a 
great  increase  in  the  number  bf 
those  employed  in  the  factories,  and 
in  the  proportion  engaged  in  trade, 

1  transportation,  construction,  fin¬ 
ance,  government  administration, 
and  the  various  service  industries. 

The  history  of  industrial  develop¬ 
ment  in  Canada  under  tariffs  is  in¬ 
complete  without  reference  to  the 
Empire  Preferential  Tariff  System. 

I  The  harmonious  trade  relations  with 
j  other  members  of  the  British  Com¬ 
monwealth  and  Empire  are  no  ac¬ 
cident.  They  are,  on  the  contrary, 
a  result  of  positive  effort  on  the 
I  part  of  the  Canadian  people  to  de- 
1  velop  this  avenue  of  trade. 

I  In  1898  the  first  British  Preferen- 
j  tial  Tariff  rates  were  established. 
They  permitted  a  25%  reduction 
i  from  the  scale  of  duties  normally 
i  levied.  In  1900  the  reduction  per- 
!  mitted  was  33%%.  In  1907  a  new 
Canadian  Customs  Tariff  was  adopt¬ 
ed  containing  three  columns  of 
duties,  British  Preferential,  Inter¬ 
mediate,  and  General,  the  rates  in 
some  cases  being  even  lower  than 
before, 

V  # 

The  effect  of  the  British  Prefer¬ 
ential  Tariff  System  upon  the 
growth  of  industry  in  Canada  can¬ 
not  be  measured  accurately  because 
there  are  many  inter-related  circum¬ 
stances  which  have  combined  to 
foster  Canada’s  industrialization. 
Nevertheless  it  is  generally  agreed 
that  the  British  Preferential  Tariff 
System  has  been  of  prime  import¬ 
ance  in  the  establishment  of  manu¬ 
facturing  firms  in  the  Dominion. 

Another  feature  of  Canada’s  pro¬ 
tective  tariff  policy,  and  one  which 
cannot  be  separated  from  the  tan¬ 
gible  and  intangible  benefits  of  the 
British  Preferential  Tariff  System, 
is  the  steady  movement,  particularly 
since  1900,  of  United  States  capital 
to  Canada  in  the  form  of  branch 
manufacturing  plants.  Other  fac¬ 
tors,  such  as  proximity  to  market, 
transportation,  access  to  raw  ma¬ 
terials,  etc.,  have  undoubtedly  exert¬ 
ed  great  influence,  but  tariff  has 
been  the  greatest  single  factor  in¬ 
ducing  the  many  hundreds  of  United 
States  manufacturers  to  establish 
branch  plants  in  Canada.  The  pat¬ 
tern  is  familiar:  A  United  States 
firm  opens  a  sales  office  in  Canada 
to  serve  a  comparatively  new  mar¬ 
ket.  Then  it  often  finds  it  expe¬ 
dient  to  employ  Canadian  packag¬ 
ing  (our  French-Canadian  market 
often  presents  a  strong  influence 
at  this  stage);  from  packaging  it 
I  is  only  a  step  to  perform  minor  as- 
I  sembly  jobs  in  Canada,  importing 
I  the  parts  from  the  United  States. 

I  Assembly  then  develops  into  partial 
I  manufacturing,  until,  in  so  many 
!  cases,  the  major  part  of  a  product 
j  is  produced  in  Canada  from  Can- 
I  adian  materials  and  with  Canadian 
I  labour. 

j  Many  United  States  firms  estab- 
j  lished  branches  in  Canada  to  serve 
!  the  lucrative  Empire  markets  and 
I  to  enjoy  the  reduced  tariffs  extend- 
j  ed  to  Canada  by  other  Empire  coun- 
I  tries.  Empire  content  regulations 
^  have  required  a  substantial  propor- 
I  tion  of  the  cost  of  production  to  be 
produced  in  Canada  before  the  ben¬ 
efits  of  Empire  preference  would  be 
!  extended.  In  such  manner  have 
I  tariffs  actively  encouraged  manu¬ 
facturing  in  Canada,  both  for  do¬ 
mestic  sales  and  for  export  distri¬ 
bution  to  Empire  and  other  mar¬ 
kets. 

¥  V  V 

It  is  a  feature  of  the  establish¬ 
ment  of  branch  plants  in  Canada 
under  a  protective  tariff  policy  that 
the  industrialization  of  the  country 
has  been  speeded  up,  bringing  about 
a  higher  standard  of  living  in  the 
Dominion  much  more  quickly  than 
would  have  been  the  case  otherwise. 

The  1945  edition  of  the  Canada 
Year  Book  states — "Canada’s  status 
as  a  manufacturing  country  may  be 
said  to  have  been  definitely  estab¬ 
lished  during  the  war  1914-1918”. 
It  goes  on  to  say  —  "When  hostili¬ 
ties  commenced  in  1939,  although 
producing  almost  no  munitions  of 
war,  Canada  was  in  a  unique  posi¬ 
tion  to  help  the  Allied  cause:  Plans 
were  formulated  for  the  speedy 
transition  of  Canadian  industry  to  a 
war  basis.”  Canada,  within  four 
years  (1940-1943)  developed  a  war 
industry  that  not  only  met  the  needs 
of  its  own  armed  forces  but  also,  at 
one  time,  sent  approximately  70% 
of  its  war  production  abroad  to  the 
Allied  countries.  Little  indeed  of 
this  great  contribution  could  have 
been  possible  if  Canada’s  industriali¬ 
zation  and  diversity  in  manufactur¬ 
ing  had  not  been  available  to  deliver 
Canadian-made  munitions  and  other 
war  supplies,  Canadian-grown  food, 
and  Canadian-produced  raw  mater¬ 
ials,  to  our  Allies  overseas,  in  Can¬ 
adian-built  ships. 

Statistics  clearly  demonstrate  the 
speed  and  magnitude  of  Canada’s 
industrialization.  They  show  that 
in  1870  Canadian  manufacturing  es¬ 
tablishments  were  capitalized  at 


tions  by  replacing  suburban  car 
operation  by  bus  service,  while  utili¬ 
zing  the  main  line  for  the  less  fre¬ 
quent  interurban  service  to  more 
distant  points.  The  committee  re¬ 
port  also  took  cognizance  of  the 
ultimate  need  of  a  new  permanent 
structure,  which  might  probably 
take  the  form  of  a  tunnel  rather 
than  a  bridge. 


$77,964,020,  employed  187,942  per¬ 
sons,  consumed  materials  valued  at 
$124,907,846,  and  produced  products 
with  a  gross  value  of  $221,617,773. 
Less  than  50  years  later,  in  1917, 
Canadian  manufacturing  establish¬ 
ments  were  capitalized  at  $2,333,- 
991,229,  employed  606,523  persons, 
consumed  materials  valued  at  $1,- 
539,678,811,  and  produced  products 
with  a  gross  value  of  $2,820,810,791, 
until  in  the  decade  before  the  war 
Canada  had  become  the  8th  largest 
manufacturing  nation  in  the  world. 
Continuing  this  phenomenal  expan¬ 
sion  the  peak  of  Canadian  manufac¬ 
turing  was  reached  in  1943  when, 
under  the  great  stimulus  of  a  na¬ 
tional  emergency,  Canadian  manu¬ 
facturing  establishments  were  capi¬ 
talized  at  $6,317,166,727,  employed 
1,241,068  persons,  consumed  mate¬ 
rials  valued  at  $4,700,493,083,  and 
produced  products  with  a  gross 
value  of  $8,732,860,999. 

«  «  ¥ 

In  all  of  Canada’s  great  industrial 
growth  economists  generally  recog¬ 
nize  the  guiding  hand  of  an  intelli¬ 
gent  protective  tariff  policy.  Never¬ 
theless,  while  the  emphasis  today  is 
on  world-wide  reduction  of  tariffs, 
it  is  necessary  to  point  out  that 
Canada  is  still  a  debtor  nation  and 
cannot  afford  as  a  regular  practice 
to  import  more  goods  and  services 
than  she  exports.  Because  our  cur¬ 
rent  exports  of  merchandise  are 
greater  than  our  imports,  and  be¬ 
cause  we  have  extended  in  the  past 
few  years  large  loans  and  credits  to 
other  countries,  many  people  are 
under  the  misapprehension  that  Can¬ 
ada  is  an  established  creditor  na¬ 
tion  as  is  the  U.S.A.  This  is  not  so, 
as  the  balance  of  indebtedness  be- 
’tween  Canada  and  other  countries 
is  not  in  our  favour.  So  long  as  this 
balance  is  against  us  we  must  ex¬ 
port  more  goods  and  services  than 
we  import. 

The  "National  Policy”  which  set 
the  course  for  development  of  the 
new  Dominion  has  truly  brought 
rich  reward  to  the  people  of  our  na¬ 
tion  in  securing  a  higher  standard 
of  living  and  a  respected  position 
today  among  the  nations  of  the 
world.  Little  of  this  could  have 
been  achieved  if  Canada  had  yielded 
to  the  pressure  of  the  great  indus¬ 
trial  countries  of  Great  Britain  and 
the  United  States  to  remain  merely 
a  producer  of  food  and  raw  mater¬ 
ials. 

There  are  those  who  claim  that 
general  world-wide  industrialization 
can  only  lead  to  other  and  greater 
wars  and  depressions.  In  answer 
to  this  Great  Britain,  which  has 
seen  many  of  its  colonies  grow  to 
the  full  stature  of  self  -  governing 
Dominions,  operating  their  own  in¬ 
dustrial  economies,  —  in  many  cases 
with  the  assistance  of  protective 
tariffs  against  the  Mother  Country, 
has  declared  through  the  medium 
of  a  Bulletin  of  the  British  Ministry 
of  Information — 

“Technological  progress  during 
the  war  has  been  very  great.  Many 
countries  have  advanced  rapidly 
along  the  road  to  industrialization. 
In  some  countries  self-sufficient 
economic  systems  have  appeared  to 
offer  attractive  results.  'The  ques¬ 
tion  naturally  arises  as  to  whether 
the  post-war  world  will  call  for  less 
rather  than  -snore  international 
trade.  After  a  careful  analysis,  it 
would  appear  that  the  answer  must 
unhesitatingly  be:  "No.”  Among  the 
most  important  considerations  is  the 
fact  —  proved  time  and  again  by 
economic  history  —  that  a  greater 
degree  of  industrialization  in  a 
country,  with  a  consequent  higher 
standard  of  living,  leads  to  an  in¬ 
creased  demand  for  trade  outside 
the  frontiers  of  that  country.” 

The  industrial  establishment  of 
Canada  offers  a  living  proof  of  this 
statement.  Seventy-five  years,  from 
Confederation  to  the  peak  produc¬ 
tion  year  of  the  war  —  1943,  saw 
Canadian  population  grow  from  3,- 
485,000  to  slightly  less  than  12,000,- 
000  persons,  while  total  trade  grew 
from  $116,830,000  in  1868  to  $4,- 
266,445,249  in  1946.  Throughout 
this  period  Canada’s  tariff  policy 
has  been  reasonably  consistent.  It 
has  encouraged  manufacturing  and 
employment  in  this  country,  not  to 
the  detriment  of  other  countries’ 
trade;  on  the  contrary  it  has  been 
to  the  benefit  of  all.  The  hundreds 
of  millions  of  dollars  in  government 
and  private  capital  expended  during 
the  past  few  years  in  expanding  and 
diversifying  Canadian  industrial 
capacity,  have  now  more  than  ever 
before  given  the  Canadian  people 
a  financial  stake  in  their  country, 
and  a  personal  interest  in  the  main¬ 
tenance  of  that  industrial  structure, 
which  provides  direct  employment 
for  such  a  large  portion  of  our 
population. 


REFRIGERATOR  PRODUCTION 

Ottawa:  Output  of  domestic-type 
electric  refrigerators  totalled  7,886 
units  as  against  5,938  units  in 
December,  the  previous  postwar 
high  of  7,230  units  in  November, 
and  2,384  units  in  January  last 
year.  Imports  of  complete  electric 
refrigerators,  both  domestic  and 
store,  during  January,  totalled 
1,252  units,  while  exports  number¬ 
ed  99  units.  Shipments  by  Cana¬ 
dian  producers  amounted  to  7,- 
113  units  in  the  month. 


Maritime  Coal  Strike 
Cuts  Steel  Output 

Halifax.  —  Anticipated  re¬ 
sults  of  the  Maritime  coal 
strike  on  the  large  steel  in¬ 
dustry  at  Sydney  are  being 
realized  and  due  to  the  coal 
shortage  operations  at  the 
coke  ovens  are  to  be  reduced 
to  the  bare  minimum  of  36 
charges  per  shift.  Up  to  the 
present,  the  rate  has  been  40 
charges.  As  a  result  of  this 
there  will  be  a  reduction  in 
the  steel  making  departments. 
It  is  reported  the  rod  mill  will 
be  shut  down  shortly  unless 
the  strike  situation  changes. 
It  is  also  stated,  should  the 
strike  continue,  that  opera¬ 
tions  in  other  departments 
must  be  curtailed  and  some  of 
them  shut  down. 


FAMOUS  BUYERS’ 
PROFITS  AT  PEAK 

Debt  of  $5.5  Million  Paid 
During  ’46;  Expansion 
Plans  Amounced 


Report  of  Famous  Players  Cana¬ 
dian  Corp.,  Ltd.,  for  1946  shows  net 
profits  at  highest  level  in  the  com¬ 
pany’s  history  at  $2,834,956,  after 
providing  $2,135,000  for  income  and 
excess  profits  taxes.  This  was 
equivalent  to  $1.63  a  share  on  1,- 
737,072  shares  of  common  stock 
outstanding,  and  compares  with  $1,- 
594,973,  or  on  the  basis  of  present 
capitalization  91  cents  a  share,  in 

1945. 

Early  last  year  the  company  sub¬ 
divided  the  common  stock  on  the 
basis  of  three  new  for  one  old. 
Through  the  sale  of  750,000  shares 
of  the  new  common  stock  to  the 
public  and  a  further  70,500  shares 
to  certain  officers  of  the  company, 
the  debt  amounting  to  more  than 
$5,500,000  as  of  December  31,  1945, 
was  entirely  paid  off. 

Expenditures  on  expansion  and 
improvements  were  limited  during 
the  year  by  availability  of  materials  I 
and  labor  and  by  the  desire  to  post¬ 
pone  capital  expenditures  wherever 
possible  because  of  existing  condi¬ 
tions,  said  J.  J.  Pitzgibbons,  presi¬ 
dent.  The  company  and  its  as¬ 
sociates  have  under  construction  j 
ten  new  theatres,  he  stated,  and  as  ! 
conditions  warrant,  construction  I 
will  be  started  on  additional  new ; 
theatres  and  substantial  alterations 
and  improvements  made  to  a  num- 1 
ber  of  existing  houses.  I 

Operating  profit  of  $5,599,284 
compares  with  $5,123,790  in  1945, 
while  dividends  received  were  $330,- 
968,  against  $238,906.  Depreciation 
absorbed  $680,252  against  $699,605,  | 
while  income  and  excess  profits  | 
taxes  of  $2,135,000  compared  with 
$2,713,000,  excluding  refundable 
portion,  in  1945.  After  dividends  of 
$1,138,550  and  an  addition  of  $1,- 
867,441  adjustment  arising  chiefly 
from  determination  of  standard  pro¬ 
fits,  earned  surplus  as  of  December  I 

28,  1946,  amounted  to  $11,362,113 
against  $7,798,266  a  year  ago. 

Current  assets  as  of  December  28, 

1946,  totalled  $8,456,242  and  cur¬ 
rent  liabilities  $471,814,  indicating 
net  working  capital  of  $7,884,428, 

29,  1945. 

against  $2,544,192  as  of  December 

WILSIL  REPORTS 
HIGHER  PROFITS 

Net  for  1946  Equal  to  $1.79  a 
Share  on  Stock  Against 
$1.70  Year  Before 

for  fiscal  year  ended  December  28th 
1946,  shows  an  increase  over  pre¬ 
vious  year  in  operating  and  net 
profits  and  an  improvement  in 
working  capital  position  during  pe¬ 
riod. 

Operating  profit  for  year  under 
review  amounted  to  $609,096  against 
$558,584  in  the  same  period  of  1945. 
Depreciation  allowance  was  $54,817 
against  $53,531  and  income  and  ex¬ 
cess  profits  taxes  inclusive  of  re¬ 
fundable  portion  totalled  $310,661 
compared  with  $301,716.  Refund¬ 
able  portion  of  taxes  was  $368  in 
1946  compared  with  $28,658  in  1945. 

After  all  charges  net  earnings 
amounted  to  $243,986,  equal  to  $1.79 
per  share,  exclusive  of  refundable 
tax,  compared  with  $231,995  or  $1.70 
a  share  in  1945. 

Dividends  were  the  same  in  both 
years,  totalling  $135,700,  made  up 
of  four  quarterly  dividends  of  25 
cents  each. 

Surplus  at  December  28,  1946 

stood  at  $1,558,227,  compared  with 
$1,449,940  at  the  end  of  the  previ¬ 
ous  fiscal  period.  * 

In  the  balance  sheet  current  as¬ 
sets  are  shown  at  $2,952,842,  inclu¬ 
ding  cash  of  $86,451,  accounts  re¬ 
ceivable  of  $1,129,039,  inventories 
of  $1,230,634  and  government  bonds 
of  $505,000.  Current  liabilities  are 
shown  at  $805,528,  indicating  net 
working  capital  of  $2,147,312,  com¬ 
pared  with  $1,714,299. 

BIG  PROFIT  GAIN 
G.  WEST  SADDLERY 

On  Record  Sales  Net  Earnings 
More  than  Doubled  at 
$144,367  for  1946 

Record  sales  and  a  substantial 
increase  in  net  profit  for  year  1946 
are  revealed  in  the  annual  report 
of  Great  West  Saddlery  Co.  Ltd. 
Operating  profits  after  bond  interest 
but  before  depreciation  and  income 
and  excess  profits  taxes  amounted 
to  $316,918,  against  $219,933  in  1945, 
and  after  depreciation  and  taxes  net 
earnings  are  shown  at  $144,367  as 
compared  with  $67,793  the  year  be¬ 
fore.  Earned  surplus  at  the  year 
end  stood  at  $349,560. 

Current  assets  as  of  December 
31,  1946,  totalled  $1,632,809  and 
current  liabilities  $539,933,  indicat¬ 
ing  net  working  capital  of  $1,092,- 
876,  against  $992,998  a  year  earlier. 

Reduced  gross  mark-up  by  reason 
of  subsidy  removals  and  upward 
price  adjustments,  together  with 
continuing  increased  labor,  material 
and  operating  costs,  will  necessitate 
a  maximum  in  sales  volume  to 
maintain  the  established  earning 
power  of  the  company,  states  R.  A. 
Adams,  president. 


NICKEL  OUTPUT  HIGH 

Ottawa:  Reaching  the  highest 
monthly  total  since  August  1945, 
production  of  nickel  in  January 
this  year  amounted  to  19,447,552 
pounds  as  compared  with  16,988,- 
037  in  the  preceding  month  and 
13,823,097  in  January,  1946,  ac¬ 
cording  to  figures  released  by  the 
Dominion  Bureau  oT  Statistics. 
The  August  1945  total  was  21,- 
896,415  pounds. 


ZINC  PRODUCTION  OFF 
Zinc  production  in  January 
amounted  to  35,062,672  pounds  in 
comparison  with  37,071,231  in 
December  and  41,73^,017  in  Janu¬ 
ary,  1946.  Exports  of  zinc  smelter 
in  January  totalled  40,795,900 
pounds  as  against  25,628,100,  and 
zinc  in  ore,  7,181,100  pounds 
against  13,317,400  pounds. 


Financial  Responsibility  Law 
Needed  in  Quebec 


Legislation  which  will  help  to 
prevent  accidents  and  at  the  same 
time  proyide  necessary  compensa¬ 
tion  for  victims  is  of  greater  value 
to  the  public  at  large  than  any 
mere  scheme  of  compulsory  auto¬ 
mobile  insurance,  A.  Leslie  Ham, 

I  Manager  of  Canadian  Underwriters’ 
Association,  Montreal,  declared  in  a 
recent  statement. 

Compulsory  auiomobile  insurance, 
he  said,  has  been  tried  in  a  number 
of  jurisdictions.  On  the  North 
American  Continent,  however,  the 
state  of  Massachusetts  is  the  only 
one  which  has  passed  such  a  law, 
but  “the  one  experiment  in  North 
American  has  met  with  so  little 
success  that  not  one  state  in  the 
American  Union  and  not  one  pro¬ 
vince  in  Canada  has  followed  its 
lead”  despite  intensive  study  “by  a 
great  number  of  commissions  in  the 
United  States  and  by  one  Royal 
Commission  in  Canada”.  On  the 
other  hand,  "legislators  have  adopt¬ 
ed  financial  responsibility  laws 
which  are  in  force  in  every  province 
in  Canada  except  Quebec.” 

Mr.  Ham  said  the  public  is  in¬ 
terested  primarily,  first,  in  the  re¬ 
duction  of  accidents,  and  secondly, 
in  compensation  for  innocent  vic¬ 
tims.  Compulsory  automobile  in¬ 
surance  emphasizes  the  second 
point,  but  financial  responsibility  j 
laws  place  stress  on  both  points  in  j 
that  order.  Under  the  compulsory  ■ 
form  of  insurance  protection  people 
have  a  tendency  to  become  careless.  I 
In  the  opinion  of  Governor  Fuller  of  | 
Massachusetts  given  in  1929  "the ' 
compulsory  insurance  law  has  lent ! 
itself  to  all  kinds  of  bribery,  chi-  i 
canery  and  misrepresentation,  while  j 
large  numbers  of  people  have  made  ! 
fraudulent  claims  under  the  law”. ' 
Whereas,  he  said,  compulsory  in-  ; 
surance  only  tends  to  .secure  indem¬ 
nity,  financial  responsibility  laws  j 
are  destined,  first,  to  limit  the  num-  j 
ber  of  times  that  indemnity  is  need- 1 
ed,  while  at  the  same  time  they  are 
destined  to  secure  indemnity  in  I 
most  cases  where  it  is  needed.  | 
Manitoba’s  Modern  Land 

He  cited  the  example  of  Manitoba  ! 
which  now  has  the  most  modern  | 
form  of  financial  responsibility  law  ^ 
on  its  statute  books  and  compared  , 
it  with  the  experiencep  of  Massachu- ! 
setts  with  its  compulsory  insurance 
legislation.  In  the  latter  case,  he  ^ 
said  there  is  indisputable  proof ' 
that  car  accidents  and  claims  have  | 
increased,  while  financial  responsi- ! 
bility  laws  have,  because  of  the  pen- ! 
alties  involved,  inclined  drivers  to  j 
take  more  care.  He  also  quoted  fi- 1 
gures  of  suspension  of  drivers’  li-  j 
censes  under  the  financial  responsi-  [ 
bility  law  to  show  that  such  action  j 
has  a  salutary  effect  on  reckless  i 
and  dangerous  driving.  He  also  I 
quoted  figures  for  the  province  of ! 
Ontario  to  prove  the  point  that  fi¬ 
nancial  responsibility  laws  definite¬ 
ly  lead  to  safer  driving  on  the  high¬ 
ways. 

In  explaining  the  operations  of 
the  financial  responsibility  law,  he 
indicated  that  no  driver  was  com¬ 
pelled  by  legislation  to  assume  pro¬ 
tection  against  accidents,  but  once 
an  accident  occurred  the  driver  with- 


I  out  insurance  suffered  the  penalty 
of  the  law  including  suspension  of 
his  license  and  permission  to  drive. 
On  the  other  hand,  he  said,  com¬ 
pulsory  automobile  insurance  gives 
the  driver  no  option  but  that  of  car¬ 
rying  insurance.  Under  such  a  sys¬ 
tem,  he  added,  a  driver,  compelled 
to  take  insurance,  did  not  feel  the 
same  urge  to  drive  carefully,  be¬ 
cause  compulsory  automobile  in¬ 
surance  automatically  assured  pay¬ 
ment  of  claims  for  his  negligence 
I  or  carelessness. 

Mr.  Ham  concluded  that  whereas 
the  claims  frequency  in  Quebec  was 
from  two  to  two  and  one-half  times 
that  of  the  Canadian  average,  the 
enactment  of  a  modern  Financial 
Responsibility  Law  in  this  Province 
would  result  in  the  accident  experi¬ 
ence  of  Quebec  drivers  approximat¬ 
ing  that  of  drivers  in  the  rest  of 
Canada. 

CALGARY  POWER 

HAS  GOOD  YEAR 

_  ! 

Net  Earnings  Reported  Up  at| 
$670,196  for  1946  from 
$482,961  Year  Before  ] 

Annual  report  of  Calgary  Power ! 
Company,  Limited,  for  the  year  end-  i 
ed  December  31,  1946,  shows  con- 1 
solidated  net  operating  revenue  of 
$2,380,947,  compared  with  $1,954,- 
322  for  the  previous  year.  With  the 
addition  of  investment  and  other  in¬ 
come  at  $85,112  as  against  $141,- 
001,  gross  income  amounted  to  $2,- 
466,059  as  compared  with  $2,097,- 
333. 

Deductions  from  income  were: 
bond  and  other  interest  charges 
$516,860,  depreciation  $671,757,  in¬ 
come  and  excess  profits  taxes  $565,- 
793  and  amortization  of  bond  dis- 1 
count  $41,453  —  leaving  net  earn¬ 
ings  of  $670,196  for  year  as  compar¬ 
ed  with  $482,961  for  1945. 

After  payment  of  preferred  divi- 1 
dends,  $354,000,  the  balance  added  | 
to  surplus  for  the  year  was  $316,196, 
making  total  earned  surplus  $927,- 
477. 

Consolidated  balance  sheet  shows 
a  decrease  of  $1,032,.500  in  Invest-  j 
ments,  but  there  was  a  net  increase 
of  $1,829,357  in  property  account. 
Current  assets  totalled  $2,227,354, 
against  current  liabilities  of  $1,773,- 
411  —  leaving  net  working  canital 
of  $453,943,  compared  with  $96,023 
at  the  end  of  the  previous  year. 

Directors’  report  to  shareholders 
says,  in  part: 

"The  sum  of  $1,979,663.40  was  ex¬ 
pended  on  capital  account  for  addi¬ 
tions  and  improvements  to. property, 
including  $1,104,380.26  on  the  13,- 
500  h.p.  water  power  plant  at  the 
Barrier  site  on  the  Kananaskis  Ri¬ 
ver  referred  to  in  the  previous  an¬ 
nual  report  of  the  directors.  The 
completion  of  this  plant  has  been 
delayed  by  mad  weather  and  short¬ 
age  of  labour  and  it  is  now  expect¬ 
ed  to  be  in  service  early  this  sum¬ 
mer.” 


NEW  N.B.  ISSUE 
GOES  BEFORE  SEC 

$5  Million  Debentures  to 
I  Redeem  Like  Amount  S^’s 
Price  Not  Revealed 


(Special  Correspondence) 

Saint  John,  N.B.  —  It  has  been 
announced  here  that  a  $5,000,000  de« 
benture  issue,  due  in  May  1952,  has 
been  registered  by  the  Provincial 
Government  with  the  United  Securi¬ 
ties  and  Exchange  Commission.  Ths 
price  at  which  these  will  be  sold 
across  the  border  will  not  be  mado 
I  known  until  the  day  before  they  ara 
issued,  notes  R.  S.  Fitzrandolph, 
comptroller-general  for  New  Bruns¬ 
wick,  in  a  statement  before  tha 
public  accounts  committee  of  tha 
provincial  legislature. 

The  debenture.s  will  be  issued  to 
obtain  funds  with  which  to  redeem 
a  like  amount  of  provincial  3%  per 
cent  bonds  due  in  July  1948. 

Asked  if  it  would  not  be  advisabla 
to  issue  these  bonds  in  Canada,  Mr. 
Fitzrandolph  said  it  was  desirabla 
to  issue  them  in  the  United  States, 
in  order  to  retain  connections  there, 
and  also  because  it  was  not  advis¬ 
able  to  try  and  sell  more  bonds  in 
Canada  than  could  be  taken  up  by 
the  market  at  present.  It  was,  h« 
continued,  simply  a  matter  of  sup¬ 
ply  and  demand.  Explaining  the 
procedure  he  went  on  to  say  that 
the  syndicate  in  the  United  States 
which  will  buy  the  bonds,  the  high¬ 
est  offer  to  be  accepted,  will  pay 
the  province  in  United  States  funds 
but,  should  the  Canadian  .dollar 
drop  in  value,  the  long-range  cost 
to  the  province  for  their  redemption 
and  interest  will  be  more. 

Di.'-'cussing  other  matters,  Mr. 
Fitzrandolph  said  the  earnings  of  the 
New  Brunswick  Electric  Power 
Commission,  a  department  of  the 
Provincial  Government,  are  enough 
to  retire  the  presenting  outstanding 
issues  of  the  commission  in  30 
years. 

Quinte  Milk  Products 

Plans  Capital  Change 

Quinte  Milk  Products  Ltd.  re¬ 
ports  consolidated  net  profit  of 
$36,891,  equal  to  92  cents  a  share, 
for  year  1946,  as  compared  with 
$23,943,  or  58  cents  a  share,  in 

1945.  After  adjustments  and  divi¬ 
dend.*;,  earned  surplus  at  the  end 
of  the  year  stood  at  $98,500. 

Balance  sheet  as  of  December  31, 

1946,  reveals  net  working  capital  of 
$103,339,  against  $95,722  at  the  end 
of  the  previous  year. 

Annual  and  general  special  meet¬ 
ings  will  be  held  in  Wellington, 
Ont.,  on  April  25,  when  sharehold¬ 
ers  will  be  asked  to  approve  re¬ 
duction  of  the  capital  of  the  com¬ 
pany  from  46,000  shares  to  38,500 
shares  and  reclassification  of  the 
remaining  shares  into  38,500  par¬ 
ticipating  Class  “A”  shares  and 
9,625  Class  ‘’B”  shares. 

Company  proposes  to  give  one 
new  Class  "A”  share  and  one- 
quarter  of  a  share  of  the  new  Class 
"B”  for  each  share  now  held.  The 
7,500  shares  of  the  present  stock 
which  are  to  be  cancelled  are  shares 
now  held  by  the  company’s  subsi¬ 
diary,  Quinte  Creameries  Ltd. 


LOANS 


that  sts  cumline  progress 


The  business  of  getting  ahead  in 
the  world  calte  for  continuous 
adjustment  to  new  methods  .  .  ; 
streamlined  planning  to  meet  the 
head  winds  of  competition  .  :  : 
the  use  of  every  modern  scientific 
equipment  that  speeds  up  the 
■production  of  better  goods  and 
services  at  lower  costs. 

Credit  makes  improved  methods 
available  .  :  :  whether  they  he 
machinery,  plant  extensions  or 
simply  cash  in  hand  for  the 
furtherance  of  any  other  a.spect 
of  constructive  planning.  For 


more  than  90  years.  The  Bank 
of  Toronto  has  supplied  the 
money  —  the  credit  needed  by 
Canadians  whose  progressive 
aims  and  purposes  could  only 
thus  be  achieved. 

It’s  quite  possible  that  your  own 
plans  are  in  danger  of  remaining 
mere  plans — ^unless  you  have  the 
wherewithal  to  carry  them  out; 
If  a  loan  will  help  you,  call  in 
and  talk  over  your  plans  and 
credit  needs,  whether  large  or 
small. 


"BANK'TORONTO 

Incorporated  1855 

B.  S.  Vanstene,  General  Manager  ^ 
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ZELLER’S  SALES 
AND  PROFITS  AT 
ALL  TIME  PEAK 

Net  After  Charges  Equal  to 
$8.97  a  Share  Against 
$2.81  Year  Before 

EXTENSIONS  DELAYED 


Annual  report  of  Zeller’s  Ltd.  for 
the  year  ended  January  31,  1947, 
shows  sales  and  net  earnings  of 
company  at  new  peaks  for  the  15 
years  of  its  history. 

Sales  showed  an  increase  of  $1,- 
850,488,  or  15.37  per  cent,  to  $13,- 
893,301,  and,  despite  much  higher 
operating  costs  and  an  increase  in 
depreciation  from  $176,679  to  $215,- 
683,  offset  to  some  extent  by  a  cut 
in  tax  provision  from  $613,000  to 
$590,000,  net  earnings  showed  a 
healthy  expansion  at  $606,010,  as 
compared  with  $461,043  for  the  pre¬ 
vious  fiscal  period. 

After  regular  dividends  on  the  6 
and  5  per  cent  preferred  stocK,  this 
was  equal  to  $3.97  per  share  on  the 
common  stock,  as  against  $2.81  (in¬ 
cluding  70  cents  refundable  tax)  for 
the  year  before.  As  a  result  of  the 
better  trend  of  earnings,  common 
dividends  were  increased  to  $1.25 
from  $1  paid  for  the  previous  five 
year. 

Net  working  capital,  on  balance 
sheet,  is  shown  down  at  $1,125,799 
from  $1,721,048,  due  mainly  to  capi¬ 
tal  expenditures  on  the  expansion 
program  carried  out  during  the 
year,  which  included  the  opening  of 
a  new  store  in  Quebec  City  and 
work  on  a  new  store  at  Chatham 
and  the  enlarging  and  remodelling 
of  the  present  Barrie  store. 

It  had  been  anticipated  that  the 
new  store  in  Chatham  would  be 
opened  last  fall,  Walter  P.  Zeller, 
president  points  out  in  report,  but 
due  principally  to  the  inability  to 
obtain  necessary  materials  the  plan.s 
could  not  be  carried  out.  Work  at 
Barrie  is  also  behind  schedule. 

Work  is  expected  to  begin  in  the 
current  month  on  the  construction 
of  a  new  store  in  Cornwall,  which 
it  is  expected  can  be  opened  in  the 
current  year.  The  company  has  de¬ 
cided,  after  careful  consideration, 
not  to  undertake  the  development 
of  the  properties  purchased  on  St. 
Catherine  St.  W.,  Montreal,  and 
steps  ha^'e  been  taken  to  dispose  of 
them. 


Less  Live  Stock  On 

Canadian  Farms  1946 


The  number  of  cattle  on  farms 
in  Canada  on  December  1,  1946, 
is  estimated  at  9,748,000,  a  decline 
of  213,000,  or  slightly  over  2  per 
cent,  from  the  corresponding  date 
of  1945.  Reductions  occurred  in 
all  provinces,  except  Quebec 
where  the  number  is  slightly 
above  that  of  December,  1945. 
The  greatest  decreases  are  in¬ 
dicated  in  the  Maritime  Provinces, 
Manitoba,  and  Saskatchewan.  The 
number  of  milk  cows  on  Cana¬ 
dian  farms  on  December  1,  1946, 
is  estimated  at  3,959,300,  or  .53,- 
300  below  a  year  ago.  The  decline 
in  milk  cows  is  common  to  all 
provinces  except  Quebec. 

The  number  of  sheep  at  De¬ 
cember  1,  1946,  estimated  at  2,- 
186,000,  is  11  per  cent  below  a 
year  ago,  with  the  chief  declines 
recorded  in  the  Maritimes  and  the 
four  Western  Provinces. 

The  number  of  hogs  on  farms 
at  December  1,  1946,  estimated  at 
5,972,400,  shows  a  slight  increase 
(2  per  cent)  as  compared  with 
5,853,000  at  December  1,  1945. 


1946  NEWSPRINT  GAINS 
A  arked  gain  in  the  production  of 
newsprint  last  year  over  1945  is 
shown  in  a  report  recently  made  in 
the  House  of  Commons,  the  1946 
turnout  being  4.143,392  short  tons 
compared  with  3,324,033. 


SEED  GROWERS  MEETING 
The  Canadian  Seed  Growers’  As¬ 
sociation's  annual  meeting  this  year 
will  be  at  Masdonald  College,  June 
18th  to  20th.  The  association’s  head¬ 
quarters  are  at  251  Besserer  Street, 
Ottawa. 


U.K.  Prosperity  Important 
To  North  American  Economy 


Although  Britain  seems  to  be  con¬ 
fined  in  an  economic  'iron  ring’,  re¬ 
cent  years’  adverse  experience  has 
left  unchanged  the  character  of  her 
people,  declared  Sir  James  Dyer 
Simpson,  chief  general'  manager, 
Royal-Liverpool  Insurance  Groups, 
during  his  visit  to  Canada.  Text  of 
his  remarks  follows: 

The  position  in  Great  Britain  is 
difficult  at  present  due  to  a  variety 
of  shortages,  principally  of  food 
and  of  dollar  exchange. 

It  has  been  said  that  the  short¬ 
age  of  coal  is  Britain’s  main  prob¬ 
lem.  There  is  no  doubt  it  is  very 
important.  What  is  the  cause  of 
coal  shortage?  It  is  generally  con¬ 
ceded  that  British  food  rations  are 
inadequate  for  heavy  industrial 
workers,  notably  coal  miners.  War 
fatigue  has  been  accentuated  by 
limited  proteinous  food,  beef,  mut¬ 
ton  and  pork  being  in  very  short 
supply  (about  one  pound  per  week 
per  man).  Coal  miners  cannot  do 
a  full  week’s  work  on  inadequate 
rations. 

Food  in  turn  means  chiefly  dol¬ 
lars,  for  the  abundance  of  food¬ 
stuffs  in  the  world  today  is  being 
produced  by  Canada,  U.S.A.  and 
Argentina.  Australia,  New  Zea¬ 
land  and  South  Africa  are  in  the 
sterling  area,  but  their  problem  is 
chiefly  inadequate  shipping  space. 

Lauds  Canada’s  Help 

Canada  has  rendered  magnificent 
help  to  Great  Britain  in  both  food 
supplies,  gifts  of  currency,  loans 
and  private  gifts.  No  one  can 
speak  too  highly  of  all  Canada  has 
done  and  is  doing.  It  is  unfortu¬ 
nate  few  Britain  that  prices  of  es¬ 
sential  commodities  have  risen  so 
steeply  in  the  past  year,  thus  add¬ 
ing  to  Britain’s  financial  problems, 
but  Canada’s  agreement  to  sell  Bri¬ 
tain  wheat  at  $1.55  stands  out  in 
sharp  relief  against  this  back¬ 
ground. 

Britain  is  concentrating  every¬ 
thing  on  her  export  trade,  with  the 
result  that  there  are  practically  no 
consumer  goods  in  the  home  mar¬ 
ket.  This  is  another  discourage¬ 
ment  to  the  coal  miner,  and,  par- 
particularly,  to  his  wife.  She  can¬ 
not  buy  ordinary  household  articles 
or  furniture,  or  linen,  or  cotton 
goods  and  finds  little  scope  for 
spending  any  surplus  wages  her 
husband  earns.  Coal  miners  are  not 
traditionally  thrifty,  their  earnings 
are  conditioned  on  their  require¬ 
ments.  and,  if  they  can  earn  by 
four  days  work  a  week  all  they 
have  scope  for  spending,  it  is  not 
unreasonable  that  they  do  not  want 
to  work  five  days,  or  overtime. 

Adverse  Trade  Balance 

To  make  more  consumer  goods 
available  for  the  home  market 
would  reduce  the  volume  available 
for  export,  which,  in  turn,  would 
increase  the  deficit  on  Britain’s 
balance  of  trade,  which  is  already 
quite  substantial. 

Britain  has  undertaken  under  the 
Bretton  Woods  Agreement  not  to 
alter  her  rate  of  foreign  exchange 
in  excess  of  10%  up  or  down,  so 
that  any  temporary  relief  which 
might  come  from  such  readjust¬ 
ment  is  prohibited.  Whether  the 
International  Trade  Organization 
Conference  at  Geneva  will  provide 
tariff  reductions  in  sufficient  mea¬ 
sure  to  ease  Britain’s  position  re¬ 
mains  to  be  seen,  but,  unless  some¬ 
thing  can  be  done,  Britain  must  go 
on  buying  from  dollar  countries 
substantially  more  than  she  is  able 
to  sell  them. 

It  thus  seems  that  Britain  is  tied 
up  inside  an  iron  ring  and  there 
does  not  appear  to  be  any  point  at 
which  the  ring  can  be  broken,  as 
every  difficulty  seems  to  have  sev¬ 
eral  attendant  difficulties  contri¬ 
buting  to  it. 

It  should  be  emphasized  that  the 
shortages  are  for  the  most  part 
marginal  shortages.  Coal  produc¬ 
tion,  apart  from  need  for  exports, 
is  about  ten  million  tons  short  on 
a  total  estimated  output  of  two 
hundred  million  tons.  But  this  5 
per  cent  shortage  introduces  plan¬ 
ning,  and  planning  involves  con¬ 
trols,  and,  in  the  process,  the  5 
per  cent  becomes  10  per  cent  or  15 
per  cent.  Similarly  with  food,  the 
shortage  is  probably  of  the  order 
of  20  per  cent,  although  the  griev¬ 
ous  loss  which  the  severe  winter 


has  caused  to  British  agriculture 
will  aggravate  the  position  consid¬ 
erably.  It  is  no  light  matter  that 
Britain  may  have  lost  over  two 
million  sheep  in  the  snow  this 
winter,  or  over  thirty-eight  thou¬ 
sand  cattle,  and  the  great  bulk  of 
the  spring  crops,  including  vege¬ 
tables.  Many  sheep  farmers  and 
others  may  go  bankrupt  altogether. 
Loss  of  lambs  and  breeding  ewes 
will  be  felt  for  several  years  to 
come.  One  cannot  place  the  blame 
for  this  on  any  government.  If 
however,  the  world  has  two  good 
harvests;  if  production  is  not  limit¬ 
ed  for  the  sake  of  maintaining  com¬ 
modity  prices  at  artificially  high 
levels;  if  shipping  and  transport 
are  free,  and  if  prices  become  rea¬ 
sonable,  there  is  every  prospect 
that  condition.s  in  Britain,  as  well 
as  in  the  rest  of  the  world,  will 
reach  a  foundation  of  prosperity  all 
round. 

Notes  Hopeful  Factors 

In  emphasizing  these  adverse  fac¬ 
tors,  it  should  not  be  assumed  that, 
because  Britain  is  for  the  time 
being  financially  embarrassed  in 
regard  to  dollar  currencies,  she  has 
lost  everything.  The  character  of 
the  British  people  remains  high. 
Their  skill  in  manufacture  is  undim¬ 
inished.  The  quality  of  British 
goods  is  so  well  known  internation¬ 
ally  as  to  need  no  praise.  British 
shipbuilding  is  working  at  high 
pressure,  and  shipping  is  perform¬ 
ing  a  world  service  and  a  profita¬ 
ble  one  to  Britain.  The  health  of 
the  people,  notwithstanding  all  their 
privations,  is  remarkably  good. 
Priority  is  being  given  to  babies 
and  young  children,  and  the  nation 
is  raising  a  new  generation  finer 
than  anything  ever  seen  before.  We 
are  raising  the  school  age  and  im¬ 
proving  the  education  of  all  who 
go  to  school.  Our  universities  are 
crowded  with  as  fine  a  lot  of  under¬ 
graduates  as  ever  known  in  the 
country’  history.  Our  young  men 
have  come  back  from  service  with 
the  forces  with  a  widened  experience 
and  a  developed  character,  which  is 
highly  commendable.  Those  who 
remained  behind  at  home  to  carry 
on  essential  duties  were  equally  test¬ 
ed  by  war  experiences  and  have 
stature. 

Costly  IT.K.  World  Role 

Britain’s  position  as  a  world 
power  is  receiving  a  lot  of  prom¬ 
inence  in  the  press  and  elsewhere. 
Being  a  leading  world  power  is 
both  difficult  and  expensive,  and, 
although  it  has  been  necessary  for 
the  British  to  limit  some  of  their 
foreign  activities,  it  is  a  mistake 
to  put  the  emphasis  on  these  lim¬ 
itations  and  forget  the  rest.  Ger¬ 
many  has  cost  Britain  over  half 
a  billion  dollars  since  the  close  of 
the  war,  and  Britain’s  expenditure 
in  Greece  since  the  war  ended  is 
probably  not  far  short  of  that  fig¬ 
ure.  In  Palestine  too  Britain  is 
maintaining  an  army  at  very  con¬ 
siderable  expense,  and  throughout 
the  East  Britain’s  commitments  are 
still  considerable. 

Too  much  importance  should  not 
be  attached  to  national  politics 
when  reviewing  Britain’s  interna¬ 
tional  position.  Views  are  sharply 
divided  on  nationalization  of  rail¬ 
ways  and  other  transport,  electric¬ 
ity  and  steel,  and,  in  the  opinion 
of  many,  bureaucratic  control  is  a 
poor  substitute  for  progressive  pri¬ 
vate  enterprise.  But  these  develop¬ 
ments  need  not  be  regarded  as  fatal, 
however  much  they  may  be  dis¬ 
liked. 

Up  to  this  year  Britain  has  stu¬ 
diously  balanced  her  budget  every 
j'ear,  and  that  is  a  notable  achieve¬ 
ment.  Britain’s  main  problem  is  the 
very  heavy  debt  she  incurred  in 
fighting  the  war,  for  which  she 
sacrificed  practically  everything, 
The  enormous  block  sterling  bal 
ances  amounting  to  over  three 
thousand  million  pounds  are  not 
the  whole  story  of  Britain’s  war 
effort,  but  they  are  a  severe  ob 
Stacie  to  her  recovery  in  interna 
tional  trade.  It  is  too  much  to  hope 
that,  with  the  price  of  everything 
she  has  to  import  having  gone  up 
seriously  against  her,  she  will  be 
able  to  export  sufficient  to  buy 
essential  foods  and  raw  materials 
for  a  few  years,  but  the  importance 
to  North  American  economy  of 


prosperou.s  Britain  can  never  be 
overlooked. 

Something  has  been  said  of  the 
wide-spread  desire  for  emigration 
to  the  Dominions  and  colonies,  and 
there  is  undoubtedly  a  wish  on  the 
part  of  many  to  go  abroad.  It  may 
be  that  in  the  process  Britain  will 
lose  many  of  her  finest  young 
people  which  she  could  profitably 
retain,  but,  if  they  come  to  Canada, 
or  go  to  Australia,  or  South  Africa, 
they  will  still  be  British  in  the  best 
sense. 

Goldsmith  once  wrote,  "Ill  fares 
the  land  to  hastening  ills  prey 
when  wealth  accumulates  and  men 
decay.’’  It  is  true  that  wealth  is  not 
accumulating  in  Britain  at  the  pre¬ 
sent  time  but  neither  are  her  men 
decaying. 


M.A.  Thomson  Heads 

Inf.  Bronze  Powders 


BETTER  QUARTER 
WAITE -AMULET 


Annual  Meeting  Told  1st  Quar¬ 
ter  Net  Up  at  21.9  Cents  a 
Share  from  18  Cents 


At  directors’  meeting  following 
annual  meeting  in  Montreal  of  In¬ 
ternational  Bronze  Powers  Limited, 
M.  A.  Thomson,  vice-president  and 
general  manager,  Nesbitt,  Thomson 
and  Company  Ltd.,  was  elected  pre¬ 
sident.  He  succeeds  R.  Edgar 
Thorne,  who  resigned  the  presidency 
but  remains  on  the  board  of  Int. 
Bronze. 

C.  M.  Carmichael,  vice-president 
of  Shawinigan  Chemicals  Ltd.,  and 
of  Sutherland  Refineries  Ltd.  was 
elected  to  the  board  of  directors,  re¬ 
placing  H.  R.  Sheaffer,  New  York, 
resigned. 

Named  a  vice  -  president  of  the 
company  was  Otto  A.  Both,  presi¬ 
dent  of  O.  A.  Both  Corporation,  Bos¬ 
ton,  Other  executive  officers  are: 
Henry  H.  Mandle,  Thomas  J.  Mul¬ 
len,  Seigfried  Schopflocher,  vice- 
presidents:  T.  B.  Wainwright,  trea¬ 
surer;  E.  V,  Heiskell,  secretary;  and 
J.  H.  Ferrie,  assistant  secretary. 


Pac.  Coast  Terminals 

Profits  Show  Wide  Gain 


Pacific  Coast  Terminals  Co.,  Ltd., 
New  Westminster,  B.C.,  subsidiary 
of  Consolidated  Mining  &  Smelting 
of  Canada,  before  income  tax  and  a 
special  reserve  for  deferred  main¬ 
tenance,  showed  profits  of  $152,- 
754,  an  increase  of  $39,830  over 
1945.  Minority  shares  in  the  Ter¬ 
minals  Company  are  widely  dis¬ 
tributed.  After  $80,000  for  taxes 
compared  with  $112,159  in  1945  and 
after  a  special  reserve  of  $70,000 
for  deferred  maintenance,  net  pro¬ 
fit  was  $2,754.  Prior  to  setting  up 
$70,000  special  reserve,  dividends 
of  $30,000  were  earned  more  than 
twice.  In  1945  when  no  such  special 
reserve  was  provided,  net  profit 
was  $17,924.  Income  was  $96,742 
higher  than  in  1945  at  $709,372, 
while  operating  expenses  gained 
$80,572  to  $484,823.  Provision  for 
depreciation  was  $21,760  less  at 
$80,605. 


Toronto:  —  Combined  earnings  of 
Waite-Amulet  Mines  and  Amulet- 
Dufault  Mines  for  the  first  quarter 
of  current  year  are  estimated  at  21.9 
cents  per  share,  which  compares 
with  last  year’s  quarterly  average 
net  of  slightly  better  than  18  cents 
a  share.  President  James  Y.  Mur¬ 
doch  told  shareholders  at  the  an¬ 
nual  meeting  of  company  here.  The 
company  will  pay  a  dividend  of  20 
cents  per  share  on  June  10. 

Mr.  Murdoch  told  the  meeting 
that  copper  production  this  year  is 
expected  to  exceed  that  of  1946 
owing  to  the  mining  of  one  of  the 
main  pillars  of  the  Amulet-Dufault 
orebody,  which  had  a  higher  than 
average  content. 

Ordinarily  it  might  be  advisable, 
he  said,  to  reduce  production  in 
order  to  extend  the  life  of  the  mine, 
as  only  2,000,000  tons  of  ore  are 
definitely  in  sight,  but  with  mill 
capacity  available  it  would  be  un¬ 
wise  to  curtail  operations  which 
high  prices  for  copper  and  zinc  are 
available,  shareholders  were  in¬ 
formed. 

As  the  domestic  use  of  copper 
and  zinc  is  practically  only  for 
capital  goods  and  only  a  trifling 
amount  enters  into  consumable  pro¬ 
ducts  which  affect  the  cost  of  liv¬ 
ing,  Waite  president  said,  it  is  a 
reasonable  as.sumption  price  ceilings 
will  soon  be  removed. 

It  was,  he  .suggested,  difficult  to 
understand  why  tax  changes  bene¬ 
fiting  gold  mines  announced  last 
month  by  the  Dominion  Govern¬ 
ment  have  not  been  extended  to 
base  metal  mines,  which  currently 
produce  considerably  more  United 
States  exchange  than  straight  gold 
mines. 


IF  SO,  you  w  ould  not  name  a 
friend  the  Sole  E.\ccutor  of 
yourowTj  W  ill.  It  is  too  burden¬ 
some  and  costly  a  compliment 
to  pay  him.  You  would  know 
that  cither  his  business  or  your 
Estate  would  probably  suffer. 

The  duties  of  an  Executor  are 
becoming  so  complex,  and  at  the 
same  time  so  technical,  that 
they  require  the  collccti\  c  know¬ 


ledge  and  experience  of  a  trained 
organization  to  properly  and 
economically  discharge  them. 

Appoint  Montreal  Trust 
Company  (with  its  fifty-five 
years  of  experience)  as  Executor 
of  your  Will— with  a  friend  as 
Co-Executor  if  you  w  ish. 

There  is  no  charge  for  discuss¬ 
ing  these  matters.  You  are  cor¬ 
dially  invited  to  call  or  write 


Favorable  Prospects 

For  Auto  Products  Co. 


Toronto.  —  A  favorable  outlook  I 
for  current  years  was  indicated  by  ^ 
Theodore  R.  Rose,  president  of  ^ 
Auto  Products  Company,  Limited,  j 
at  the  annual  meeting  of  company 
this  week.  Since  the  recent  publica-  j 
tion  of  the  annual  report  he  told  : 
shareholders  company  has  received  '< 
additional  machinery  and  equip-  i 
ment,  which  is  now  being  installed.  \ 

Within  two  weeks  this  will  en-  i 
able  the  company  to  increase  its  I 
production  considerably.  He  added  : 
that  the  company  has  also  received  : 
a  larger  allotment  of  materials, 
and  thus  the  company’s  production  ( 
is  expected  to  show  an  increase  of 
50  per  cent  over  1946.  ! 

Report  for  1946  was  approved 


TTieustt 

EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  WINNIPEG  EPMCNTO;)  TORONTO  VANCOU'.U 

ST.  JOHN'S.  NFLD.  LONDON.  t.NG.  NASSAU.  BAHAMAS 


and  directors  w’ere  re-elected  for 
the  ensuing  year. 

This  was  the  first  annual  meet¬ 
ing  since  the  company  became  a 
"public  company"  last  year  when 
stock  was  made  available  to  the 
public  for  investment. 


made  up  56  per  cent  of  tlic  Canadian 
total.  Ontaiio’s  fruits  were  valued 
at  SI  1.843,000;  Nova  Scotia’s 
1211,000;  Quebec's  $2,022,000  and 
New  Brunswick’s  $666,000. 


FRI’IT  CROPS  V.4H  E 

Vancouver.  The  value  of  British 
Columbia’s  truit  crops  of  last  year 
is  estimated  at  $28,732,000.  This 


!  N.n.  POWER  OUTPUT  I  P 

Fredericton.  The  demand  for 
I  electrical  power  in  New  Brunwick 
I  continue.s  to  exiiand.  In  the  first  two 
months  of  the  year  the  central  sta- 
l  tions  generated  93.863,000  kilowatt 
!  hours,  as  against  81.952,000  kw.  h. 

'  in  January-February  1916. 


MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers’ 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


BRANCHES 

Vancouver 

Victoria 

Calgary 

Edmonton 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Portage  La  Praldt 

Swift  Current 

Kenora 

Toronto 

Montreal 


Wide  Markets  and  Prompt 
Service  for 

Traders  in  Stocks  and  Bonds 

Being  members  of  six  Canadian  Stock  Exchanges 
and  having  fourteen  offices  from  Montreal  to 
Victoria  all  connected  by  direct  private  wires,  we 
offer  traders  and  investors  in  stocks  and  bonds 
wide  and  consequently  advantageous  markets  in 
which  to  operate.  Quotations  given  promptly  on 
listed  and  unlisted  industrial,  mining  and  oil 
stocks,  Corporation  Bonds  and  Commodities. 

Regardless  of  whether  you  are  actively  trading  or 
occasionally  buying  for  investment — we  invite 
your  business.  Please  also  feel  free  to  use  our 
statistical  department  to  secure  information  about 
securities  in  which  you  are  interested. 

•  •  •  • 

Eastern  business  men  when  travelling  West  are 
invited  to  get  quotations  and  service  from  out 
Western  offices.  They  may  also  keep  posted  on 
quotations  while  en  route,  through  bulletins  we 
place  on  Transcontinental  trains  giving  market 
quotations  for  leading  Canadian  and  American 
stocks. 

James  Richardson  &  Sons 
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EXECUTIVE  OFFICES 


WINNIPEG 


Fourteen  offices  from  Montreal  to  Victoria 
connected  by  direct  private  wires. 
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The  National  Multiple-Duty  Ac¬ 
counting  Machine  solves  the  prob¬ 
lems  of  accounting  departments  in  Cana¬ 
dian  business  and  inclustry! 

It  can  be  changed  from  one  job  to  an¬ 
other  In  a  matter  of  thirty  seconds  merely 
by  adjusting  the  easily  removable  form 
bar. 

If  can  be  kept  busy  every  hour  of  the 
day  because  it  can  handle  such  jobs  as 
accounts  payable,  general  ledger  posting, 
payroll  preparation,  billing,  straight  list¬ 
ing  and  many  other  accounting  and 
bookkeeping  tasks. 


The  National  Multiple-Duty  Account¬ 
ing  Machine  is  just  one  of  the  many 
National  Machines  designed  to  speed 
service  and  reduce  errors  in  accounting 
systems. 

Why  not  have  the  National  represent¬ 
ative  make  a  complete  survey  of  your 
accounting  system?  Call  your  local  re¬ 
presentative,  or  write  the  National  Cash 
Register  Company  of  Canada  Limited. 
Head  Office  Toronto.  Sales  Offices  in 
principal  cities. 


c«H  namms  .  aoimng  machines 
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^  selling  its  products  at  depression  prices  by  reason 

Mhi  w  titsifftsl  tttliti^s 

ff  *•  *  recent  letter  dealing  with  the  latest  price 
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Published  Every  Friday  at  282  Notre  Dame  St.  West,  .Montreal,  Montreal  financial  house,  says  in  connection  with 
by  the  Montreal  Financial  Times  Publishing  Company,  company  earnings  in  the  industry: — 
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Editor  and  Manager 
-  News  Editor 


SUBSCRIPTION  PRICE:  In  Canada,  ?3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 


As  a  matter  of  perspective  these  satisfactory 
earnings  must  be  set  against  the  industry’s  long 
record  of  unprofitable  operations  during  years  when 
every  attempt  to  place  the  price  of  newsprint  on 
an  economic  basis  was  bitterly  fought  by  the  pub¬ 
lishing  interests.  The  $1.50  a  share  paid  to  the 
holders  of  Price  Brothers  common  for  1944  was, 
for  example,  the  first  return  on  their  investment 
that  the  shareholders  had  had  since  1932.  The  50 


TTie  Geneva  Tradition  Is  25  years  ago 

From  the  Flics  of  Financial  Times 

Not  One  Or  Action 

i  Aamino'a' 


a  year:  $2.00  for  six  months.  Foreign  subscrip-  cents  a  share  paid  by  Con.solidated  Paper  for  1945, 


tions,  $5.00  a  year;  $3.00  for  six  months. 


foliowed  by  $1  a  share  for  1946,  represented  not 


ADVERTISING  Rate  Cards  on  application  at  all  our  only  the  first  payment  on  the  common  stock  since 


offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  “Fintimes”;  W.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All 
Departments. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative, 


the  company’s  reorganization  in  1932  but,  in  effect, 
was  a  distribution  to  the  bondholders  rather  than 
to  the  original  equity  holders  in  the  business,  as 
upwards  of  90%  of  Consolidated's  outstanding 
common  stock  was  issued  to  holders  of  bonds, 
debentures  and  preferred  stock  in  compensation 


BusineM  and  Editorial  Offices:  24  King  Street,  ^  surrender  of  certain  rights  at  and  subsequent 
West.  Telephone:  EL.  7204.  ,  ,  ^  f  * 


to  reorganization.  The  investment  record  of  most  nope  ror  is  noi  so  muen  someining 
LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  ft  ,  ^  ® in  inHn.trv  hp.  bppn  concrete  in  the  way  of  a  binding 

Co.,  Representatives.  companies  in  the  industry  has  been  agreement  as  it  must  be  some- 

_ _  much  the  same.  thing  of  psychological  value.  That 

4^  4  4u^  i„4  *ha  invpptinir  niihiio  in  It  IS  pointed  out  in  a  statement  issued  this  week  J,®  we  cannot  poslbly  hope 

Devoted  to  the  interests  of  the  investing  public  in  ^  i  iron-clad  system  of  trade 

the  belief  that  the  confidence  of  capital  is  essential  to  Fowler,  president  of  the  Newsprint  Asso-  arrangements  on  a  more  liberal 

the  stabiUty  of  finance,  the  prosperity  of  Industry  and  ciation  of  Canada,  that  increased  earnings  for  the  basis  than  that  which  prevails 
the  development  of  our  resources.  Ind'istry  are  badly  needed  -  especially  in  the  light  of  S.?whi®g  oTgo^^odwi?!  on 

_ ^ _  the  long  years  of  lean  earnings  -  to  enable  operators  nZpr, 


THE  NUMBER  of  nations  pres¬ 
ent  at  Geneva  for  the  Trade  Con¬ 
ference  includes  only  a  few  of  the 
economically  important  powers, 
and  again  only  a  few  of  these  are 
capable  of  formulating  their  own 
trade  policies  with  reasonable 
economic  independance.  This  is  a 
limitation  which  happens  to  be  a 
limiting  factor  in  all  internation¬ 
al  considerations,  and  it  should 
never  be  overlooked  for  one  mo¬ 
ment  either  by  those  who  devise 
our  own  policy  basis,  or  by  those 
who  would  present,  whatever  will 
happen,  as  a  fundamental  and  far- 
reaching  agreement  having  more 
than  temporary  value. 

It  is  not  being  too  severe  to  say 
that  what  we  must  expect  and 
hope  for  is  not  so  much  something 
concrete  in  the  way  of  a  binding 
agreement  as  it  must  be  some¬ 
thing  of  psychological  value.  That 
is  to  say  we  cannot  posibly  hope 
for  an  iron-clad  system  of  trade 


now,  but  that  we  have  a  right  to 
expect  a  showing  of  goodwill  on 
fundamentals  among  those  powers 
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to  establish  themselves  on  a  physical  and  financial  who  can,  by  making  a  mature 

status  which  would  obviate  a  repetition  of  the  un-  and  sincere  contribution,  restore 

economic  conditions  which  prevailed  during  the  early  ®  sense  of  economic  security.  That 

Mr.  Wallace  And  The  Mature  Economy  and  mid-thirties  —  conditions  so  serious  that  provin-  downfnto  thrsSdra^^  tow)hich 

FORMER  U.S.  Vice-President  Wallace  has  been  cial  governments,  with  a  direct  interest  in  their  con-  were  assigned  the  dreams  of 

^  trol  of  natural  resources,  were  forced  to  intervene.  Bretton  Woods,  of  Dumbarton 

making  something  of  a  sensation  by  his  pro-communist  ^  „  a.  „  .  . ,  .  x,_  »»  Oaks  and  of  San  Francisco. 

in  Pn^land  Some  of  his  critics  ao  so  far  ^oldwell,  challenged  on  his  attack  m  the  House.  while  one  may  be  justified  in 

^  indicated  his  lack  of  concern  with  regard  to  where  doubting  that  such  real  goodwill 

as  to  refer  to  the  voice  from  the  Kremlin.  And  there  newsprint  from  Canadian  mills  is  largely  going.  shown  to  go  beyond  the 

are  a  great  many  others  who  will  not  be  ready  to  go  He  will  not  find  very  many  Canadians  to  agree  with  on*^whi^h°^one  *  may**  be  ^*ure"tl^ 

along  with  him  when  he  declares  that  there  will  be  him  on  this.  Particularly  at  this  time,  when  the  most  erudite  of  all  the  statesmen 

no  peace  until  the  whole  world  gets  ”a  new  deal”  Dominion  is  so  vitally  dependent  upon  its  export  P"®?”*  will  be  employed^  there 

,  business,  a  healthy  newsprint  industry  —  for  the  past  ^^st  be  nevertheless  some  show 

on  the  Roosevelt  model.  ^  ,n  j  .  *  hai  ^  a.  insistence  on  the  part  of  the 

...  .  ,,  20  years  one  of  Canada  s  most  prolific  sources  of  export  Tjeonle  evervwh«r«  that  an  effort 


By  E.  O.  ERTL 

a  favour  we  would  not  have  to  go 
to  Geneva  to  put  it  across.  As 
has  been  said  about  our  system 
of  Imperial  Preferences,  we  shall 
certainly  not  give  them  up  unless 
we  get  something  much  better 
instead.  That  is  quite  as  it  should 
be,  but  when  you  realize  that 

everyone  at  old  Calvin’s  city  is 
feeling  the  same  way  about  it, 
you  cannot  help  wonder  how  they 
are  going  to  do  what  they  set  out 
to  do. 

49  49  ¥ 

One  grants,  however  that  the 
goodwill  is  both  genuine  and  gen¬ 
eral,  and  those  who  can  afford 
to  walk  away  having  given  sub¬ 
stantial  concessions,  but  not  hav¬ 
ing  received  equally  real  benefits, 
will  no  doubt  be  encouraged  to 
console  themselves  by  having 

staved  off  a  worse  disaster  than 
that  which  before  the  conference 
did  threaten  the  economic  world. 

Nevertheless  while  generalities 
are  beautiful  to  look  at,  and  while 
they  can  be  toasted  most  effecti¬ 
vely  in  the  vintage  wines  in  which 
the  region  abounds,  there  are 

some  very  hard  cores  which  will 
have  to  be  cracked  before  we  can 
get  anything  out  of  Geneva  on 
this  matter  except  some  promis¬ 
ing  headlines. 

There  is  for  instance  the  small 
fact  that  trade  consists  not  only 
of  trade  in  goods  but  also  of  the 
exchange  of  capital.  At  a  time 
when  the  movement  of  private 


1111  I  Canadian  Westinghouse  Company 

’  earnings  for  the  year  amounted  to 

$1,501,380,  after  all  deductions  the 
net  amounted  to  $1,091,380. 

capital  from  one  country  to  an-  Telephone  Company  hu 

other  is  regarded  as  akin  to  sold  to  a  syndicate  composed  of  the 
slightly  unethical  if  not  downright  Securities  Corporal  on.  Green- 

criminal  action,  one  cannot  very 

well  talk  of  freedom  of  trade  just  *  ^2,000,000  par  value,  of 

because  somebody  will  exchange  ®  P  ®’  common  shares. 

his  dried  apricots  for  our  dried  . _ .  ,  „ 

apples.  That  may  be  a  “con-  •^eport  dealing  with  the  daily 

structive  step  towards  the  ex- 

change  of  goods  to  mutual  advan-  ^  total  of  420  tons.  At 


jiio  uiicu  lUJ.  uui  viiicu  .  _  .  -  ,,  ,  .. 

apples.  That  may  be  a  “con-  dealing  with  the  daily 

structive  step  towards  the  ex- 

change  of  goods  to  mutual  advan-  ^  total  of  420  tons.  At 

tage”  but  it  is  not  free  trade  in  ^^^®  output,  the  total  sale- 

thi  way  in  which  the  commenta-  aWe  produce  amounts  to  about  123,- 
tors,  the  headline  readers  and  the  ‘°"®  a  year,  in  addition  to  ten 

higher  civil  servants  want  us  to  feet  of  lumber, 

understand  the  term.  As  long  as  ,  .  . 

half  the  world  claims  to  livi  in  .  The  water  power  now  developed 


the  utmost  austerity  and  insists  **1 

morbidly  on  making  a  fetish  over  1530.000,000.  The  present  de- 
it,  while  the  other  half  chuckles  equiv^ent 

itself  to  death  handing  out  its  of  20,500,000  tons  of  coal  which. 


own  resources  in  the  spirit  of  P®*’  represents 

“spend  so  that  you  may  not  go  5164,000,000. 
broke”  you  cannot  talk  of  free  .  _  7T7^  _ 

trade  any  more  than  you  talk  of  .  ^  A®®P®,®^  $15,000,000  Prov- 

prosperous  relations  between  30-year  5*/,  per 

these  two  economies.  ®®"t-  bonds  dated  April  1,  1922,  and 


these  two  economies.  cent,  bonds  dated  April  1,  1922,  and 

Ju3t  the  same,  regardless  as  to  April  1,  1952  been  secured 

what  will  pass  as  a  solution  at  ®,  headed  by  the  Na- 

the  end  of  the  Geneva  conference,  ,Pr>ce 

such  dismal  limitations  as  a  pro-  ''^®®  5P7.409,  New  York  funds, 
hibitlon  on  an  export  of  capital  „  "  . , — 

and  such  phenomena  as  austerity  ^be  common 

cum  prosperity,  must  remain  with  ®®  compared  with 

us.  They  will  continue  to  place  ^^0,326  for  1920,  are  shown  in  the 
a  not  inconsiderable  strain  upon  J?."”®’  ?/.  tbe  Consolidated 

the  pretense  of  trade,  free  or  Co.,  Ltd.,  for 

otherwise.  They  will  tend,  as  This  works  out  at  around 

they  have  done  in  the  past  decade  common  stock 

or  so.  to  help  eliminate  the  pri-  ®®"®^  amount 

(Continued  on  page  8)  loViU’  ^ 

$21,681,122  in  the  1920  statement. 
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SCRAP  BOOK 


_ _  _ _ _ _  _  _ _  must  be  nevertheless  some  show  Successful  Salesmanship  appear  to  be  remembered  today.  The 

on  the  Roosevelt  model.  *“*  '  of  insistence  on  the  part  of  the  whafavo,.  aiaa  r»,oTr  Ka  aoi/4  if  reasons  were  these:  '' .  i.n  . 

20  years  one  of  Canada’s  most  prolific  sources  of  export  rjeonle  i»vprvwh<.r<*  thaf  an  affnrt  ..  Wb^fever  else  may  be  said  of  it,  ^ _ Dan^ar  to  raw  sue-ar  raro-oaa  T>al4.  T 

iTtfAn  fViA  flHmirprQ  fhp  lAtp  PrAQidpnt  who  would  ^  a  •  •*.  pcopic  cvcrywiicrc  LJiftL  &ii  cixoTu  (bcTC  Will  bft  c'pnpt*fl.l  i^Rngcr  lo  raw  Sugar  cargoes  T jItia 

Even  the  admirers  of  the  late  Fresioent,  wno  woum  _  is  a  prime  necessity.  will  be  made.  fi!®;  thp  Ano-io  ^an«Hian  ^!ot  fbe  shipping  lanes  off  this  port;  .  ,,  ,  ^ 

give  him  full  credit  for  his  “strong  humanitarian  _  *  IZLZ®,  ooZh  A  gentle  reminder  that  St.  Thom- 

*  Geneva  is  hv  no  means  the  b^^eement  is  the  greatest  contn-  , _ Scarcitv  of  oil  fuel  ®®  ®bce  had  a  street  railway  system 

instinct”  and  “a  deep  sense  of  responsibility  for  the  conferences  of  TwLa'i  forfeLrtZnZ't  if  Srort*lf  these ^wo  reasons  were  re-  i^^'oV^hrboJdVindY^^^^^^^ 

welfare  of  those  less  fortunate”,  are  not  agreed  that  sort.  For  one,  it  is  too  There  can  be  no  controversv  ori  c'^®"  before  the  war  was  .  ®  whh.h 

......  at  n,od.™.e„  „a,c..  o,  iTSi  a.or..-W.."„VrF~”/raS;  ..a.  .  a  „•  » 

ing  the  conditions  of  the  great  depression  when  he  '^c®^  regarding  the  payment  of  income  taxes  by  atmosphere  to  provide  the  con-  ,,  „  ow  o-  U4  j  opening  of  the  plant.  Apparently,  born  since  then  vvill  never  know  the 

ontoroH  thp  White  House  were  designed  to  meet  the  Canada’s  farmers  tends  to  confirm  what  has  been  tinuous  and  pressing  invitation  to  May  rJe  onort-Slgntea  i  we  shall  just  have  to  “wait  and  r!”,.  ®,.  ,,  around  t^  once 

entered  the  White  House  were  designed  to  meet  the  contemplate  the  economic  mUery  Whatever  flag  Quebec  may  adopt  i  see.”  -  Halifax  Herald.  belt  line  -  St.  Thomas 

economic  problems  of  the  day.  Writing  moderately  said  in  this  column  from  time  to  time  to  the  effect  <jiacussion.  For  that  will  automatically  be  eliminated  as  |  -  Times-Journal. 

and  considerately  in  “Land  of  Plenty”  -  a  best  seller  that  this  levy,  broadly  speaking,  does  not  materially  ^  surely  what  is  under  discussion,  a  Canadian  banner  so  the  action  of  j  Several  “Untils”  t„  ’ 

■  .  ..  affect  the  incomes  of  acriculturista  A  return  made  ®''®®  thougrh  there  may  be  a  the  Legislature  of  that  province  i  pHces  are  still  risine  a  few  cents  in  1  he  Same  Old  Place 

dealing  with  the  American  experiment  —  Walter  affect  the  incomes  of  agnculturtsts.  A  return  made  mirroring  of  artificial  prosperities  may  do  something  towards  simpli-  ,  Jl”®®®  ®’^®  ®/®'^®®"“  It  always  seems  strange  to  me 

Dorwin  Teague  reaches  the  conclusion  that  the  Roose-  to  the  Commons  showed  that,  while  the  total  income  etched  by  huge  consumer  goods  fying  the  problem  for  Canada.  But  merelv  slows  down  the  increase  *^bat  I  have  five  children.  Seems 

v,l.  p.ll..l.«  pro.r.c.«i,  rafter  ..an  ahor.e.rf,  fte  ..x  eollecftd  from  all  .axpay.™  wa.  arouad  »700,.  SrSftrJTftTnlrt, '"“rt’  Que™S  JoiL  C’' Tif TmTi'  Tf‘  “'S'®dinner“'„?’a‘jM  I  .appenra, 
penod  of  ..e  depression  in  fte  UniMd  S.a.es,  .e  opp  pp,,  19,5,  P„,y  ,  nt.i,  ,7,000,1X10  urns  paid  cons.nicUon,  ..e  fac.  eaiuio.  be  «ee  lu  dlfterencea  from  .he  res.  of  1 ,  „  ,  ft,”  com'oi.U  ft  commen.  to  ..e  women  nS^  to 

observes:  'ft"'*”"  j  lion  are  restoredT  nnlll  Ihe  cost  of  <.«  one  of  my  son.  wm,  a  aol- 

Tb.  depression  remained  with  os  for  11  yearn-  „  „„  p,  ,ne  732,832  S!rSS;Z.VSotoirV,Sl5rd^  A  NatiOB.1  Obligation  iSS' tS?nS  fn'Jtopem"”’' 

seven  years  longer  than  in  Great  Britain  and  SIX  mands  as  about  what  to  do  when  "  •''•““wuui  ,  and  until  the  Canadian  business  m  aiapers. 

vears  longer  than  in  the  world  as  a  whole.  At  “farms  in  operation”  in  the  Dominion  in  the  year  the  temoorarv  nost-war  charitv  Canada  should  take  care  of  Igor  world  again  stands  on  its  own  feet.  She  was  surprised.  She  asked 
the  end  we  still  had  with  us  that  “third  of  the  referred  to,  oniy  27,411  paid  income  taxes.  And  that  Gouzenko,  the  man  who  exposed  the  , -Victoria  Colonist.  “Where,  exactly,  is  Diapers?”  - 

population”  who  were  "ib-fed,  ill-housed  and  number  showed  a  considerable  increase  from  the  by  more  permanent  and  more  I  hi  J  job*and  the  ^^k  of  his  life*  °  i  Pnclrtoila  anH  Tmiriefc  opo  i  an. 

ill-clothed,”  whose  dire  unfilled  needs  confront  9,_,,  ^  .  ....  _  ,  .  .  _ _ _  equitable  structures.  Cocktails  and  Tourists 


Oanav.  Ts,  by  a.  m.m.s.  .he  Jf”:”'"*.  '.’cb?,t.l",;“1„'p7r- 
most  ideal  spot  for  conferences  of  ^^eat  for  less  thai!  it  fs  worth 
iHviiicaUv  There  can  be_  no  controvers_y  on 


..—Scarcity  of  oil  fuel.  ..  »  x..  x 

But  these  two  reasons  were  re-  ®‘‘’®g/®,?®'‘l ‘bat  we  are  still  pay- 
moved  even  before  the  war  was  the  bonded  indebtedness  on 

oygr  the  line  which  went  out  of  exist- 

■Sfill  thpsrp  is  nr.  siPT,  of  s  ro-  ®"®®  1927.  Too  bad  the  children 


Belt  Line 

A  gentle  reminder  that  St.  Thom¬ 
as  once  had  a  street  railway  system 


May  Be  Short-Sighted  I  we  i 

Whatever  flag  Quebec  may  adopt  i  see.” 
will  automatically  be  eliminated  as  j 
a  Canadian  banner,  so  the  action  of  { 


Still,  there  is  no  sign  of  a  re-  ^oo  oaa  me  cniiaren 

opening  of  the  plant.  Apparently,  I  ®*"®®  ^ben  will  never  know  the 
we  shall  just  have  to  “wait  and  ®  around  t^  once 


Halifax  Herald. 


Several  “Untils” 


popular  belt  line  —  St.  Thomas 
Times-Journal. 

4*  ^  4* 

In  The  Same  Old  Place 

It  always  seems  strange  to  me 


period  of  the  depression  in  the  United  States;  he  qoo.OOO  for  1945,  oniy  a  little  over  $7,000,000  was  paid 
observes:  . _ _ _ 


The  depression  remained  with  us  for  11  years — ■ 
seven  years  longer  than  in  Great  Britain  and  six 
years  longer  than  in  the  world  as  a  whole.  At 
the  end  we  still  had  with  us  that  “third  of  the 
population”  who  were  “ill-fed,  ill-housed  and 
ill-clothed,”  whose  dire  unfilled  needs  confront 
any  supposition  that  our  economy  is  “mature,” 


by  farmers. 

It  was  revealed  in  the  return  that  of  the  732,832 
“farms  in  operation”  in  the  Dominion  in  the  year 


Canada. — London  Free  Press. 

A  National  Obligation 


i  tion  are  restored,  until  the  cost  of  ”)®  that  one  of  my  sons  was  a  sol- 
j  government  is  .drastically  reduced,  dier  in  Europe  while  I  had  another 
and  until  the  Canadian  business  diapers. 

world  again  stands  on  its  own  feet.  She  was  surprised.  She  asked 


number  showed  a  considerable  increase  from  the 
13,714  paying  the  tax  in  1944,  —  and  In  preceding 


uitable  s^ctures.  bis  job  and  the  risk  of  his  life.  |  Cocktails  and  Tourists 

No  one  who  has  ever  visited,  nnhHr%piwftnto*^hnvp  i  Americans  don’t  have  to  come  to 

,  44,^  public  servants  have  been  convicted 


our  producUon  adequate  or  our  expansion  com-  years  back  to  1941  when  1,488  farmers  paid  only  no  matter  how  fleetingly,  the  city  *betrZ^  nroffiZfZo^  Ontario,  or  to  Quebec  either,  to  get 

pleted.  1150,000.  which  the  League  delegates  Mother  hif^hLn  cocktails;  if  it  is  cocktails  they  seek 


pleted. 

For  the  continuing  period  of  depression  in  the 


“Where,  exactly,  is  Diapers?”  — 
Cosmopolitan. 
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University  Expansion 
A  big  program  for  expanding 
university  faciiities  in  Britain  has 


Even  though  during  the  war  years  there  was  a 


...  vy,.,..,.  ^.league  wicsabCB  another  hfti»  been  rniinderl.iin  anrt  tui;3vi.ai3a  nicj.  acen.  uoivciaiij.  3.awitii.ica  lu  iiaa 

!®ln®’i  y®®”’  sentenced  in  Britain,  another  is  ‘b®^  ®®"  ?®‘  ‘bem  at  home,  where  just  been  announced  by  the  chan- 


—  --  I  -  I  realize  that  there  is  an  apparent-  .  -vvaitine-  trial  while  two  others  are  I  Liicjf  euc  III  ^xeacci'  vancwies,  uia*  i  cciiui  ui  uic  «;ACjit;4uer.  xrt^ttaury 

United  States  which  ended  only  vrith  another  war,  decided  movement  of  population  from  rural  areas  to  ly  traditional  handicap  against  fomZhere  frZ  the  noi.Ve  I  Peused  in  glittering  surroundings,  grants  over  the  next  five  years  of 


they  are  in  greater  varieties,  dis-  cellor  of  the  exchequer.  Treasury 


Author  Teague  lays  responsibility  on  acceptance  of  urban  centres,  it  is  still  tfie  case  that  a  very  large 
a  theory  of  a  “mature  economy”  —  acceptance  of  proportion  of  Canadians  make  their  living  directly 


3jr  kiauiwuiiai  oBaiiiai.  hldlnir  snmowhprp  frnm  thp  nnlipp  I  suriouimiiigs.  gmiiio  over  Liie  iieai,  live  years  oi 

real  hard  work  and  really  final  These  conviotioM  establisLd  the  I therefore,  we  are  to  build  up  a  ( more  than  $200,000,000  for  this  pur- 


conclusions.  He  will  realize  fur- 


V.O..V..UB.O..P.  ne  Will  ICB31PC  lur-  fjn,,»p„vn’*  Ph«ro-P  that  an  tourist  trade  —  and  this  goes  for  pose  have  been  approved  by  parlla- 

ther  that  while  everyone  will  have  esnionaee  consniraev  had  been  form-  ®®  '''®**  ®®  Ottawa  —  we  had  ment.  This  financial  aid  is  enabling 


the  idea  that  free  enterprise  had  reached  its  limit  of  off  the  land;  and  undoubtedly  their  Incomes  have  gone  there  for  ostensibly  the  same  bad  been  fo^^^^  university  authorities  to  draw 


development,  and  that  only  through  some  new  form  greatly  increased  during  the  recent  years  of  high 
of  productive  incentive  on  the  one  hand,  or  control  of  prices  for  practically  unlimited  production.  The  1941 
surpluses  on  the  other,  (such  “new  deal”  projects  in  census  —  the  last  —  showed  that  urban  population 


reason  he  will  have  come  each  r'nT.arfo 
from  a  different  viewpoint  and  he  Rniipiin 
will  go  each  towards  a  different 
goal.  The  goal  of  a  world-wide  r,. 


pd  at  Ottawa  and  thprphv  makP  iimius  to  uiuigs  otiier  me  umvci.-^ity  ttuuioriiies  to  uraw 

Canada  Sr  debtSn  _  "ZZon  I  than  martinis  _  and  manhattans;  j  up  a  five-year  program  for  build- 


proportion  was  the  larger.  And  yet  we  have  the  neither  the  guns  nor  the  sights  to  finery  on  the  shores  of  Halifax  Har-  the  added  plewure  of  comfort.  Ae  the  time  between  the  opening 

*3,-.  «  J  P.VPP  try  for  such  a  goal  now.  bor  ceased  operations  early  in  the  Tourists  coming  to  us  to  drink  cock-  „  o^ween  me  opening 

figures  showing  that  of  around  $700,000,000  contrl-  -in  reality  each  one  of  us  present  last  war  when  “it  was  ordered  to  tails  or  to  visit  night  clubs  arc  not  ‘b®  House  of  Commons  and  pro- 


buted  in  income  taxes  by  all  Canadians  only  a  little  at  Geneva  is  there  because  he 

over  $7,000,000  came  from  farmers,  and  that  was  wants  to  do  a  little  better  in  his 

an  increase  of  more  than  100%  over  the  previous  business  than  ^^ore.  Obviously 

'  ^  if  we  only  wanted  to  do  a  fellow 

year.  _ •' _ 

With  the  Government  taking  an  Increasing  interest 
in  sources  of  taxation  revenue,  and  showing  some  y  y 

indications  of  efforts  to  distribute  the  cost  of  running  a  ^  y  /g 

the  country  more  equitably,  we  believe  that  greater  C 

attention  should  be  paid  to  our  quite  prosperous 
agricultural  industry.  It  had  a  cash  income  from  sale  . . — . 


In  reality  each  one  of  us  present  last  war  when  “it  was  ordered  x,*  ..v,  ..o..  ...g,.,.  c.x;  *.wv,_  .  ,  ..  a  ^  ■  -  a 

at  Geneva  is  there  because  he  do  so  by  the  Sugar  Controller.”  the  sort  of  tourists  likely  to  be  lengtnenea  auring  ana 

wants  to  do  a  little  better  in  his  Which  may  be  quite  correct,  but  much  value  to  us,  are  not  the  sort  ®}”®®  ''^®.’^  years,  Canadians  nave 
business  than  before.  Obviously  the  reasons  given  for  the  “tempo-  of  visitors  we  should  want. — Ottawa  ®®®^”  ®  to  joke  ^out  ine 


the  fields  of  agriculture  and  industry)  could  economic  had  increased  to  6,252,090  compared  with  5,254,000  fraternity  of  honest  traders  is  one  lYc  oil&ll  X13.V6  tO  iV8.lt  8nd  o60  inns,  and  good  food,  so  that  those 

balance  be  restored.  In  this  connection  he  writes:  rural  population.  Up  to  the  1921  census  the  rural  worth  shooting  at  but  we  have  It  is  now  stated  that  the  sugar  re-  called  by  them  may  see  them  with  | 

nroDortion  was  the  lanrpr  AnH  vet  wp  have  the  neither  the  guns  nor  the  sights  to  finery  on  the  shores  of  Halifax  Har-  the  added  pleasure  of  comfort. 

Certainly  the  application  of  mature  economy  a  goal  now.  bor  ceased  operations  early  in  the  Tourists  coming  to  us  to  drink  cock- 

techniques  during  this  long  period  did  not  give  gures  showing  that  of  around  $700,000,000  contri-  jjj  reality  each  one  of  us  present  last  war  when  “it  was  ordered  to  tails  or  to  visit  night  clubs  are  not 
us  an  increasingly  abundant  life,  or  advance  us  buted  in  income  taxes  by  all  Canadians  only  a  little  at  Geneva  is  there  because  he  do  so  by  the  Sugar  Controller.”  the  sort  of  tourists  likely  to  be 

toward  it,  or  provide  any  satisfactory  substitute.  $7,000,000  came  from  farmers,  and  that  was  wants  to  do  a  little  better  in  his  Which  may  be  quite  correct,  but  much  value  to  us,  are  not  the  sort 

And  even  though  the  “mature  economy”  theory  inrroiiop  nf  mnra  than  mne/  business  than  before.  Obviously  the  reasons  given  for  the  “tempo-  of  visitors  we  should  want. — Ottawa 

had  no  basis  in  fact,  its  official  adoption  and  the  ®"  >"®>-®»s®  of  more  than  100%  over  the  previous  ^  Journal. 

measures  inspired  by  it  had  exactly  the  same  . 

effect  as  if  it  had  been  true.  It  is  possible  With  the  Government  taking  an  Increasing  interest 

Defeatism  can  become  a  habit  strong  enough  to  indications  of  efforts  to  distribute  the  cost  of  running  ! 

impair  a  man’s  or  a  nation’s  will  to  progress.  The  the  country  more  equitably,  we  believe  that  greater  f  L\J  i  v/  /  Lf  »V/  f 

discouraged  will  turn  receptively  toward  other  attention  should  be  paid  to  our  quite  prosperous 

systems  and  other  ways  of  life.  agricultural  industry.  It  had  a  cash  income  from  sale  . . — -  —  . . . —  - . . 


think  of  our  lakes  and  rivers  and  ing  and  development  and  for  ac- 
mountains,  and  of  the  provision  of  quiring  new  equipment.  —  United 
facilities,  such  as  good  roads,  good  Kingdom  Information. 


*  *  * 

No  Joke 


if  we  only  wanted  to  do  a  fellow  'rary’*  closing  at  the  time  do  not' Journal. 

Inside  Stories  of  the  Street 


ever-growing  string  of  words  which 
go  into  Hansard.  There  is  evidence 
'  to  support  an  opinion  that  a  tole¬ 

rant  public  attitude  towards  the 
spectacle  cannot  be  expected  much 
_  ^  longer.  People  have  become  more 

P  r  and  more  aware  that  each  unneces- 

^  •  sary  day  of  debate  costs  the  tax¬ 

payer  extra  money.  —  Fort  William 
■  Times-Journal. 

trader  along  the  49  49  49 

admit  that  he  can-  Or  Even  Pink ! 

not  understand  a  dispatch  from  Eshowe,  Zulu- 
the  stock  market  land,  brings  W'ord  that  the  Zulu 
decline.  While  he  name  for  King  George  of  England 
realizes  that  there  is  “The  Royal  Black  Elephant.”  The 
are  a  lot  of  fac-  choice  of  color  in  thjft  title  is  prob- 
tors  that  he  knows  ably  a  happier  one  than  the  Zulus 


Once  the  incentive  of  war,  of  victory,  became  the  of  farm  products  of  nearly  $1,685,000,000  in  1945;  The  report  that  a  group  of  hotel  the  estates  holding  the  stock  have,  The  average  trader  along  the  49  49  49 

dominant  factor  in  the  American  economy  there  was  an  income  that  had  increased  during  the  war  years  men  from  Paris,  France,  have  made  intimated  their  intention  of  accept-  street  is  frank  to  admit  that  he  can-  Or  Even  Pink ! 

no  further  talk  of  “economic  maturity".  The  country’s  from  $765,000,000  in  1940  —  and  from  $511,000  000  an  offer  for  the  jng  the  offer  that  has  been  made.  It  f>  ot  underst^d  a  dispatch  from  Eshowe,  Zulu- 

,  ,  .  .  ,  ^  oo  c  4  ,  ^  .a  ••  x  ,  ^  also  statcd  that  the  new  group,  AVERAGE  the  stock  market  land  brine-s  word  that  the  Zulu 

output  of  goods  and  materials  rose  from  88.6  billion  1935.  And  these  latter  figures  could  be  made  to  BITZ  CARLTON  Ritz  Carlton  Hotel  i„  addition  to  having  the  necessary  TRADER  decline.  While  he  name  for  KinJ  George  of  Engird 

dollars  in  1939  to  around  187  billions  for  the,  years  show  some  startling  percentages  if  the  political  HOTEL  REAL  in  Montreal  recalls  capital  for  extension,  will  bring  in  PUZZLED  AT  realizes  that  there  is  “The  Royal  Black  Elephant.”  The 

1943,  1944  and  1945.  And  there  would  seem  to  be  no  debaters  in  the  Common  cared  to  employ  the  same  PROBLEM  the  trying  task  a  their  own  management  and  organ-  MARKET  are  a  lot  of  fac-  choice  of  color  in  th«  title  is  prob- 

«  rmU  ,  *  *  U...,  .bout, 

cannot  be  maintained,  the  whole  world  is  demanding  the  profits  of  some  manufactunng  concerns  have  tried  to  give  the  metropolis  a  mod-  The  rapidity  with  which  large  new  stocks  should  not  decline  when  the  another  bit  of  trouble  in  this 

goods  and  materials.  As  Mr.  Teague  emphasises,  increased  in  war  and  post-war  years;  and  wealth  from  cm  high  class  hotel.  It  was  the  late  offerings  of  bonds  and  preferred  earnings  of  companies  are  running  troubled  old  world, 

the  enormous  increase  during  the  war  years  was  the  industrial  sources  has  been  the  basis  of  that  $700  000  -  Dhas.  R.  Hosmer  who  headed  the  s  t  o  c  k  s  are  being  to  such  a  high  level,  and  call  money  For  think  what  might  have  hap- 

1  4h„  eoTviB  mon  mnnne'Bmpnt  tpchnolodsts  non  naiA  ir,  +0..  _  ’  4  ■  Syndicate  that  subscribed  the  mo-  AMAZING  gobbled  up  is  caus-  is  avaiiable  in  such  large  amounts  pened,  in  this  day  when  empires 

work  of  the  f '«®  7®®-'"®"®f®J"®Z’  000  ?  ,  ®  "®y  to  build  the  Sherbrooke  Street  FEATURES  OF  ing  bankers  t^rt  at  attractively  low  levels.  Two  are  tottering,  if  the  Zulus  had  dub- 

workers  who  had  marked  time  lor  y  p  buted  only  $7,000,000.  undertaking.  The  greatir  number  INVESTMENT  vise  their  estimates  groups  of  Securities  which  contain  a  bed  the  King  "The  Royal  White 

viously;  once  more  they  had  a  common  and  compelling  - -  of  the ’other  members  of  the  syndi-  MARKET  of  the  size  of  Can-  number  of  the  most  active  stocks  on  Elephant.”  —  Calgary  Albertan. 

incentive  summoning  all  their  great  reserves  of  energy  '  ***  cate  were  associated  with  Mr.  Hos-  a  d  a’s  investment  the  Montreal  Stock  Exchange  are  49  49  49 

for  a  mighty  and  united  creative  effort.  ^  ^  m  *”®*'  ‘''®  D-P.R.  and  the  Bank  of  market.  Even  the  largest  organiza-  showing  record  earnings,  with  every  Propaganda  and  Facts 

.  ...  „  ,  Cult  Commanls  on  Current  Events  Montreal.  The  hotel  was  opened  over  tions  frankly  admit  that  after  so  indication  of  higher  dividend  pay-  The  Palestine  nrohlem  is  suffiei- 

There  are  then  some  who  wnll  agree  with  Mr.  Wal-  thirty  five  years  ago  at  a  time  when  manj  offerings,  it  has  been  almost  ments,  and  smaller  floating  supply  ently  complex  without  being  made 

lace  that  we  must  return  to  another  period  of  “new  ■  ■■  ■  in.  ,  Ritz  Carlton  Hotels  were  achieving  impossible  to  decide  what  additional  in  the  hands  of  small  traders.  They  still  more  difficult  by  Zionist  pro¬ 
deal”  economy,  with  artificially  increased  scarcities  to  judge  by  reports  from  the  United  States  Cana  success  in  London,  Paris  and  amounts  can  be  absorbed,  yet  when  are  the  pulp  and  paper  group,  and  paganda.  Yet  Winnipeg  citizens  haye 

iinheoUhv  wace  and  nrioe  rela-  a-  t  ^  ^  ^  y  .  *  Cana  York.  From  the  day  it  opened  offerings  of  $20,000,000  of  Steel  of  the'liquor  stocks  headed  by  Hiram  recently  been  treated  to  another 

through  controls  and  unhealthy  wage  and  price  rela-  ^lan  farmers  are  oyer-looking  one  of  the  adyantages  the  Ritz  Carlton  in  Montreal  ran  Canada  and  over  $13,000,000.  Sha-  Walker  and  Distillers  Seagram.  The  example  of  argument  bZerupon 

tionships,  with  workers  reluctant  to  proauce  ana  being  able  to  buy  margarine  (if  they  could  buy  into  difficulties.  Either  the  cost  of  winigan  Water  ft  Power  are  over-  pulp  and  paper  group  is  almost  ex-  an  incomplete  statement  of  the 

management  afraid  to  encourage  them  to  do  so.  There  margarine).  It  appears  that  American  farmers  take  operation  was  too  high  for  a  city  the  subscribed  in  a  few  days  the  Street  clusively  traded  in  on  the  Canadian  facts.  A  Zionist  visitor  from 

are  others  who  believe  that  the  better  course  is  to  their  butter  to  market  on  Saturday  mornings  and  ®**®  Montreal  or  the  number  of  inclines  to  the  yiew  that  new  con-  e.xchanges.  International  Paper  is  ap.  Britain,  Mrs.  Barnett  Janner,  said 

and  restrictions  looking  to  a  return  .  .„^a  e  •*  k  ®  .  rooms  occupied  was  not  sufficient  ditions  exist  in  the  country.  Of  exception,  and  it  is  traded  in  on  in  an  interyiew  last  Thursday: 

modify  controls  and  restrictions,  ooKing  to  a  return  then,  after  getting  a  good  price  for  it,  buy  margarine  to  made  enough  money  in  the  good  course,  insurance  companies  and  in-  Wall  Street  as  well  as  in  Montreal.  The  White  Paper  on  Palestine 

of  free  enterprise  wnth  such  adjustments  as  necessa  y  at  a  much  lower  figure  for  their  own  use.  We  assume  months  to  take  care  of  the  slack  yestment  trusts  are  by  far  the  larg-  But  as  International  goes  down,  contrary  to  the  Mandate,  encour- 

to  reach  a  peace-time  economy:  an  economy  operating  that,  being  butter-makers,  they  appreciate  that  mar-  season.  From  year  to  year  deficits  ®st  buyers.  The  really  new  market  selling  quickly  deyelops  in  stocks  aged  the  Arabs  and  cut  down  on 

on  the  basis  of  Incentive  production  and  profit  and  marine  is  something  “just  as  good”  at  a  considerably  '’®^  '’®  ^®®®^-  different  times  comes  from  industrial  companies  like  Consolidated  Paper,  Abitibi  as  Jewish  immigration,  and  as  far  as 

•  hiB-h  volume  of  nroducUon  of  goods  and  materials  ^  efforts  were  made  to  interest  out-  and  retail  businesses,  who  find  well  as  Price  Bros,  and  Fraser.  All  the  old  League  of  Nations  was  con- 

a  high  volume  of  proaucuon  oi  goo<w  ana  maieria  prfee.  hotel  groups,  but  the  small-  themselves  in  possession  of  large  these  companies  are  making  more  cemed  it  was  an  illegal  document, 

which  can  be  marketed  at  nome  or  aoroaa  at  prices  #  »  #  nega  of  the  hotel  always  seemed  to  amounts  of  funds  which  cannot  be  money  than  at  any  time  in  their  his-  the  British  government  accept- 

consumers  can  pay.  ,phe  Maritime  coal  strikers  will  not  win  nublic  ”™*htate  against  a  possible  purchase,  used  in  the  ordinary  course  of  busi-  tory,  and  in  addition  have  already  ®^J^.®®  *®8^®^-  ,  ^ 

-  in  Hoptminfinn  nf  nn.i  n-  .3  1  Gradually  all  the  actlve  members  of  ness.  Naturally  these  funds  should  placed  themselves  in  an  exception-  charge  of  ‘  illegality  has 

•  a  D  •  -  A-J  destruction  of  Coal  producing  ma-  the  original  syndicate  went  on  their  earn  some  return,  and  much  of  it  ally  strong  financial  position.  Yet  in  hecome.  through  constant  use,  one 

Newsprint  Price  And  Newsprint  earnings  Chmery  and  equipment  at  alleged  “boot-leg”  proper-  way,  and  in  recent  years  the  prln-  has  found  its  way  into  these  new  the  face  of  such  a  situation  all  the  consecrated  slogans  of  Zion- 

THE  attack  on  the  newsprint  industry  in  the  ties,  merely  because  there  is  some  suspicion  that  they  cipal  holdings  have  been  held  in  dlf-  offerings.  Then  again  small  invest-  paper  stocks  are  away  lower  than  ‘®'”’  ^  relation  to  reality  is,  how- 

House  of  Commons  by  M.  J.  Coldwell,  in  the  light  haye  been  so  operated.  In  a  court  of  law  it  would  Canadian  estates.  Notwlth-  ment  houses  all  over  the  country  they  were  at  the  turn  of  the  year,  •J®"''®)?®  ®’'t»’eme.  — 

House  or  t^ommoM  oy  j.  ^oiaweii,  in  ne  i  g  vandalism  Surelv  nicketlnB-  ran  standing  the  heavy  losses,  the  doors  are  after  Montreal  and  Toronto  With  the  liquor  stocks  the  situation  Winnipeg  Free  Press, 

of  its  source,  would  hardly  be  a  matter  for  comment  ,  ^ *  *  *  *1.  .  $  can  ^f  ^i^ays  remained  open,  houses  almost  dally  in  order  to  get  is  somewhat  different.  Both  Hiram  r 

but  that  it  coincides  with  a  campaign  of  propaganda,  be  made  effective  to  protect  the  rights  of  strikers  Then,  the  last  war  came  along  and  some  blocks  of  securities  for  dis-  Walker  and  Distillers  Seagram  are  liladness 

obviously  inspired  by  publishing  Interests  in  the  without  destruction  of  idle  property.  Of  course  in  gave  the  undertaking  new  opportu-  tribution  among  their  clients.  Sev-  listed  in  Wall  Street  and  any  change  An  elderly  Quaker  was  visited  by 

United  States  making  charges  against  Canadian  the  long  run  the  miners  will  suffer,  because,  when  Dities,  with  the  result  that  different  eral  of  the  larger  houses  have  been  in  price  at  that  centre  must  be  im-  ®  deeply  melancholy  neighbor  who 

.  .  _  4^  4hZ.A.  4h4,  a  settlement  is  reached  it  will  take  lonirer  to  r^nlaop  groups  surveyed  the  situation  bringing  out  at  least  one  issue  a  mediately  reflected  in  the  quotation  complained  that  life  was  full  of 

newsprint  operators  similar  to  those  made  by  the  a  settiernent  isj-®®®®®^.  will  take  longer  to  replace  determine  what  kind  week,  and  most  of  them  run  well  in  Cana4.  This  accounts  for  sud-  t^®!  and  tribulation  and  that  daily 

C.C.F.  leader.  .  destroyed  machinery  than  to  reopen  pit-heads.  of  a  deal  could  be  made.  In  the  into  the  millions.  Even  before  ar-  den  readjustments  in  price,  especi-  *'®  was  growing  more  lonely  be- 

Overburden  of  the  criticism  being  directed  against  49  49  49  meantime  the  hotel  acquired  the  rangements  can  be  made  for  a  pub-  ally  after  the  days  on  which  Wall  ®®}Jf®  friends  were  avoiding  him. 

ft.  cotop„l.,  on  th.  ground,  ot  nnn.c,.  The  w^-cr.ck  th.t  ..Um.too  ft.t  th.r.  I.  •l.Mlltoyo'i  to'toj.Ho'.SS 


me  newsprint  companies  on  tne  grounus  01  unneces-  ....  ......  ......  .....  .....  ......  ..  ^  ^  derwritten  by  other  houses.  With  the  changes  are  closed.  These  readjust-  *®^  >"®  ®‘*^‘®® 

sarily  high  selling  price  for  their  product,  is  that  enough  coal  in  discovered  fields  to  keep  miners  strlk-  j^nown  Montreal  grpup  had  plans,  result  that  the  issuing  houses  have  mente  are  always  puzzling  to^  the  ®®!f,  ®k“.“l®’ 

.  _  ,  4  . _  ••  A  QOTA  irAOVo'*  ♦tarAnf  _ _  ^ _ _ -__a _ J _  4.  _  . ®  ...  ^  ®  vj.w  <*Whaf  Af\  V/Ml  Ti 


earnings  increased  very  widely  during  the  past  year  i^g  fo*"  3276  years”  appeared  twenty-five  years  ago  drawn  up  for  possible  extensions,  to  announce  that  the  entire  issue  Canadian  trader  as  he  is  not  ac-  ™®®*'^  demanded 

and  that  dividends  on  newsprint  shares  have  been  the  Fresno  Republican.  but  at  the  time  other  developments  has  been  sold,  and  that  the  adver-  customed  to  follow  the  movement  1,-4 

boosted  in  most  directions.  It  is  und^^^^  49  *  49  m^T^^rv^lous  SsioTit  wis  of*  re^’c^d^^S^s'^^^^^^^ 

under  Mr.  Coldwell’s  credo,  increased  corporate  profits  It  was  an  American  politician  of  another  generation  felt  that  the  Canadian  Pacific  Rail-  ing  is  the  fact  that  the  inarket  for  York  and  Montreal  there  is  natur-  that  ivfrvbodv  avidded  "t  a  1^ 
should  constitute  a  major  crime.  Even  the  C.C.F.  who  came  up  with  the  smartie  that  what  voters  way  might  take  over  the  project  new  securities  continues  so  active  ally  a  strong  belief  that  the  Mont-  it  wa/thl  n.ro..»ot  ®* 

t.  4-a«.  a  y-.toa*.  'KTa....  aa...  Witti  ft.  ViftW  Cit  hftViniT  ft  WftSt  ftTld  At  A  flTVlA  UtViATI  fVlA  W«OV»L-A4-a  rAOl  tYtArlfAf  bVi/VIiM  olsaro^rfl  Ka  .  .  .  .  ^ 


nothing,  lor  instance,  11  couia  not  lairiy  oe  saiq  Boin  were  ininxing  in  terms  or  votes.  t;niiaren  oo  withstanding  the  fact  that  the  ma-  that  can  be  bought  by  insurance  earnings  has  affected  even  the  swn  they  opened  and  shu^^ 

that  it  is  earning  to  much.  This,  to  a  considerable  not  vote,  but  mothers  as  well  as  fathers  do;  and  we  jority  of  the  holdings  in  the  hotel  companies,  it  is  said,  is  the  main  trader  who  holds  his  stocks  outright  a  creak,  and  now  everybody  goes 

extent,  is  the  case  with  the  newsprint  industry  which  feel  that  Mr.  Coldwell  had  that  in  mind  rather  than  were  held  by  interests  who  also  had  factor  in  the  market  for  bonds  and  and  finds  him  still  holding  on  to  his  to  that  door  and  uses  the  old  pas- 

operated  for  years  during  the  “thirties”  on  a  generally  that  the  “kids”  of  today  may  elect  the  first  C.C.F.  offerings,  as  sh®r®a  even  ^ter  they  reflect  the  sage.  Stop  whining  friend,  and  you 

^  "a  -j  j_2.u  *  7  deal  was  ever  consummated.  Ac-  against  tiie  lower  trend  for  common  decline  close  to  fifty  percent  from  friends  will  return  to  vou'”’ _ c 

•DBrofitAbto  basis  and,  even  during  the  war  years,  government.  _ cording  to  Street  gossip  a  number  of  sC^ks  on  the  Exchange.  I  the  high  levels.  ttaa  Seizes  Slton 


HINTS  TO  INVESTORS 


Giant  Yellowknife 

Can  you  tell  me  anything  regard¬ 
ing  Giant  Yellowknife  as  a  buy  at 
present  market  of  around  6.95/7.10, 
for  appreciation,  what  (if  any)  ef¬ 
forts  are  being,  or  to  made  to¬ 
wards  opening  up  the  territory  for 
getting  in  materials  and  supplies, 
and  the  shipping  out  of  ore?  Is  it 
true  that  this  appears  to  be  pros¬ 
pectively  a  real  mine  in  the  Initial 
stages  of  prospecting,  or  is  it  ad¬ 
vanced  at  all  towards  production— 
Mac.,  Montreal. 

Early  this  year  directors  of  Giant 
Yellowknife  Gold  Mines  Ltd.  indi¬ 
cated  that  production  might  be 
under  way  sometime  in  1947.  The 
major  hydro  power  development  on 
the  Snare  River  is  not,  however, 
likely  to  be  in  operation  until  well 
into  1948.  Caution,  therefore,  would 
suggest  that  1948  rather  than  1947 
ought  to  be  regarded  as  the  likely 
year  during  which  production  might 
get  under  way  in  anything  like  a 
regular  basis. 

This  company  has  done  excep¬ 
tionally  well  in  its  drilling  and  un¬ 
derground  work.  Two  shafts  have 
been  sunk  through  which  ore,  that 
was  expected,  and  ore  that  vyas  not 
expected,  is  now  being  developed. 
Thus  the  outlook,  mine-wise,  is 
more  that  ordinarily  promising. 

As  to  the  future  market-wise  for 
stock  of  company,  it  should  not  be 
overlooked  that  the  mining  market 
is  a  very  emotional  trading  place, 
requiring  continued  stimulus  and 
being  quite  lost  without  it.  It 
should  be  difficult  for  any  mine 
prospect,  no  matter  how  glittering, 
to  have  much  of  an  .advance  in  the 
absence  of  such  news  as  would  in¬ 
fluence  the  whole  market  strongly. 
This  is  true  especially  in  the  case  of 
a  mine  like  Giant,  where  most  of 
the  major  developments  have  been 
already  discounted  by  the  market 
action  of  the  pist  two  years. 

The  most  important  question  to 
be  decided  however  before  any  of 
these  mines  can  be  properly  evaluat¬ 
ed  is  the  question  of  operating  costs. 
This  is  something  that  cannot  be 
estimated  now  in  view  of  the  conti¬ 
nuous  price  and  wage  increases 
throughout  the  supplying  industries. 
Giant  Yellowknife  merits  attention 
as  a  speculative  investment  in  a 
high-grade  mine  prospect. 

*  ¥ 

Algoma  Steel  Common 

What  do  you  think  of  Algoma 
8teel  common  as  a  buy  at  present 
market?  Is  it  a  fact  that  they 
propose  to  retire  both  their  bonded 
Indebtedness  and  preferred  stock? 
Would  you  consider  the  common  as 
suitable,  from  point  of  view  of  yield 
and  probable  enhancement  coupled 
of  course  with  reasonable  safety. 

Also,  do  you  anticipate  a  general 
decline,  during  1947,  in  the  prices 
of  common  stocks?  If  so,  do  you 
think  it  will  be  a  distress  market,  or 
a  moderate  recession,  of  a  tempo¬ 
rary  nature? — Interested  Suberiber, 
Street  reports  indicate  the  possibi¬ 
lity  of  early  retirement  of  the  pre¬ 
ferred  stock  of  Algoma  Steel  fol¬ 
lowing  that  of  company’s  bonded 
indebtedness.  The  action  of  the 
common  stock  has  been  sufficiently 
interesting,  and  at  times  the  general 
market  trend,  to  suggest  that  the 
trading  interests  look  with  favour 
upon  such  a  (development  which 
would  be  strengthened  of  course  by 
the  reputed  intention  to  retire  these 
issues  out  of  capital  accumulations 
rather  than  through  the  issuing  of 
new  prior  securities.  This  would 
indeed  place  the  common  stock  in 
a  most  favourable  position  from  the 
point  of  view  of  earnings  and  of 
safety. 

As  to  general  market  action  to  be 
anticipated  during  1947  it  is,  of 
course,  quite  impossible  to  attempt 
forecast  as  to  which  way  the  major 
Influences  will  direct  the  market 
sentiment  to  go.  Clearly,  at  the 
moment,  the  stock  markets  are  bid¬ 
ing  their  time  pending  a  clarifica¬ 
tion  of  the  fundamental  situations. 
One  is  the  inventory  situation  indi¬ 
cated  by  the  accumulated  materials 
and  manufactured  goods  at  a  rate 
which  in  many  instances  exceeds  the 
retail  trade  withdrawals.  The  sec¬ 
ond  is  the  wage-price  issue  which 
may  neither  bring  prolonged  strikes 
or  dissolve  itself  in  some  measure 
of  stabilization.  The  third  is  the 
international  situation  with  which 
the  problem  of  trade  and  monetary 
politics  are  closely  connected. 

Aside  from  the  labour  unrest 
created,  normal  inflationary  trends 
should  ordinarily  strengthen  com¬ 
mon  equity  stocks  rather  than  weak¬ 
en  them.  However,  questions  of 
labour  strife  have  a  greater  impact 
on  traders  today  than  questions  of 
monetary  values.  Any  prolonged 
minor  weakness  in  the  stock  mar¬ 
kets  would  have  to  be  expected  to 
have  certain  cumulative  effects 
upon  the  weaker  sisters,  bringing 
about  a  distress  market,  if  not  ac¬ 
tually  a  recession  in  the  economy  as 
a  whole. 

4*  4^  4^ 

What  of  Bond  Yields 
I  am  told  by  a  friend  of*  mine 
that  one  of  the  reasons  for  the  drop 
in  the  stock  market  is  a  fear  of 
inflation.  Being  entirely  dependent 
upon  my  small  investments,  I  am 
not  interested  in  stocks;  all  my 
investments  are  in  bonds  and  an 
insurance  company  annuity.  What 
I  am  concerned  about,  however,  is 
the  effects  that  inflation  might 
have  on  any  bonds  and  annuity  as 
I  beiieve  that  inflation  would  be  a 
bad  thing  for  both.  Please  advise 
me,  through  your  Hints  to  In¬ 
vestors  page,  as  to  what  I  can  do, 
if  anything,  on  this  connection.  — 
F.C.L.,  Victoria. 

The  best  thing  anyone  in  your 
position  can  do  under  existing  cir¬ 
cumstances  is  to  hold  onto  your 
bonds  and  annuity. 

Your  “real”  income — that  is,  the 
actual  buying  power  of  the  revenue 
from  your  investments — already  has 
shrunk  considerably  as  a  conse¬ 
quence  of  the  price  inflation  of  the 
past  year.  This  you  have,  of  course, 
found  out  for  yourself  without  our 
having  to  draw  it  to  your  attention. 
More  to  the  point,  it  may  be  ex¬ 
pected  that  further  relinquishment 
or  relaxation  of  price  controls  will 
result  in  a  continued  rise  in  living 
costs  and,  consequently,  a  further 
contraction  in  your  real  income. 

This,  however,  does  not  mean 
that  you  should  switch  from  bonds 
into  stock;  certainly  not,  at  least, 
jntil  the  economic  and  financial 
outlooks  is  much  more  clearly  de- 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  era  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unpraiudicad,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An- 
swars  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


fined  than  it  is  today.  The  stock 
market  has  been,  and  is,  on  the 
downtrend  while  high  grade  bonds 
are  holding  steady — and  there  are 
no  evidences  of  an.y  early  change 
in  either  stock  or  bond  markets — 
so  why  should  an  investor  such  as 
you  switch  from  bonds  into  stocks 
today  ? 

It  deems  to  us  that  your  appre¬ 
hensions  stem  from  a  very  com¬ 
mon  misunderstanding  of  the 
meaning  of  the  term  “inflation”. 
Mention  this  word  and  the  average 
person  immediately  thinks  of  post¬ 
war  hungary  or  China  or  of  Ger¬ 
many  following  the  end  of  the  war 
of  1914-1918.  Under  uncontrolled 
inflation  of  this  sort,  money  be¬ 
comes  valueless  and  property  the 
only  thing  which  has  any  actual 
value;  and,  of  course,  under  such 
conditions,  bonds,  annuities,  mort¬ 
gages — earning  power  in  all  its 
aspects,  as  a  matter  of  fact— be¬ 
come  worthless.  Shares,  on  the 
other  hand,  have  a  very  real  value 
because,  as  the  purchasing  power 
of  money  declines,  values  behind 
the  shares  rise. 

A  much  more  common — although 
not  so  commonly  recognized — form 
of  inflation  is  “managed”  or  “con¬ 
trolled”  inflation.  In  this  case  the 
value  of  money  is  not  cheapened  by 
resort  of  governments  to  the  print¬ 
ing  press,  as  was  the  case  in  the 
twenties  with  Germany,  but  rather 
by  a  rise  in  prices  which  reduces 
the  purchasing  power  of  money. 
This  form  of  inflation  can  get  out 
of  control,  lacking  great  care  on 
the  part  of  government  authorities, 
but  is  not  very  likely  to  do  so  in 
any  of  the  Anglo-Saxon  countries 
today. 

It  is  recognition  on  the  part  of 
stock  traders  and  speculators  of 
this  differMice  in  inflationary 
trends  which  is  reported  to  have 
been  a  factor  in  the  stock  market 
decline  of  recent  months.  If  the 
stock  market  could  visualize  infla¬ 
tion  of  the  Germany-in-the-twenties 
type,  you  may  be  sure  that  it 
would  be  boiling  upwards  today 


INVESTMENT  YIELDS 
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bank  of  Toronto  . 

1.20 

37 

3.24 

instead  of  drifting  lower  as  it  is 
doing.  What  the  stock  market  really 
is  afraid  of  is  that  current  price 
inflation  may  make  for  buying 
resistance  and  force  price  cuts  at 
a  time  when  labor  costs  give  little 
or  no  evidence  of  declining. 

In  the  light  of  the  foregoing, 
bonds  still  appear  to  be  the  ob¬ 
vious  investment  medium  for  the 
investor  of  your  type. 

¥  ¥  * 

Molson’s  Brewery 

What  is  your  opinion  regarding 
the  stock  of  Molson’s  Brewery  as 
an  investment  today?  It  has  been 
recommended  to  me  as  a  good  buy 
for  a  yield  of  better  than  4  per 
cent  with  reasonable  security.  Do 
you  agree? — Granby  Subscriber. 

At  current  market  of  around  35, 
stock  of  Molson’s  Brewery  Ltd., 
provides  a  yield  of  only  about  2  7-8 
per  cent  on  regular  annual  dividend 
rate  of  $1  a  share  on  issue.  Com¬ 
pany,  however,  follows  a  policy  of 
paying  a  final  dividend  in  addition 
to  the  regular  payments  of  25  cents 
quarterly  and  this  distribution  on 
account  of  last  year’s  operations, 
paid  in  January  last,  amounted  to 
50  cents  a  share  as  compared  with 
final  distribution  of  25  cents  a  share 
for  1944-45  fiscal  year. 

On  basis  of  total  disbursements 
on  account  of  last  year’s  opera¬ 
tions,  accordingly,  indicated  yield 
on  stock  of  prevailing  market  is 
in  neighborhood  of  4-1/4  per  cent. 
This  contitutes  an  attractive  re¬ 
turn  in  light  of  company’s  position 
in  the  brewing  industry  of  Canada, 
its  physical  and  financial  strength 
and  prospects  for  operations  and 
earnings  over  next  year  or  two. 

For  fiscal  year  ended  September 
30th,  1946,  Molson’s  reported  pro¬ 
fits  before  depreciation,  pension 
fund  and  taxes  up  over  $800,000 
from  preceding  year  at  $3,758,461, 
and  net  earnings  after  these 
charges  were  equal  to  $2.14  a  share 
(excluding  refundable  e.p.  tax)  as 
against  $1.38  year  before.  Actual 
net,  including  e.p.  tax  refundable, 
was  equal  to  $2.24  a  share  as  com¬ 
pared  with  $1.66  a  shar^. 

Molson’s  Brewery  Ltd.,  with  its 


predecessor  organizations,  is  the 
oldest  brewing  company  in  Canada 
—  as  evidence  the  advertising 
slogan  for  its  products  “the  ale 
your  great  grandfather  drank.” 
Company,  with  National  Breweries 
Ltd.,  supplies  a  predominant  pro¬ 
portion  of  the  demand  for  brewery 
products  in  the  province  of  Quebec. 
Of  late  years  a  considerable  market 
for  company’s  products  has  been 
established  in  other  parts  of  Can¬ 
ada  and  in  times  of  normal  sup¬ 
plies  a  considerable  export  market 
exists. 

For  some  years  demand  for  com¬ 
pany’s  output — as  with  other  brew¬ 
ery  companies  in  Canada — has  been 
materially  in  excess  of  production 
facilities.  Although  there  has  been 
some  improvement  in  the  balance 
between  supply  and  demand  in  re¬ 
cent  months,  this  condition  still 
exists  and  appears  likely  to  con¬ 
tinue  for  some  time  to  come  yet. 

Company  has  plans  for  improve¬ 
ments  and  extensions  which  in¬ 
clude  erection  of  a  new  bottling 
plant  at  a  cost  of  over  $2.5  million. 
Difficulties  in  the  way  of  obtaining 
bui)^ing  materials,  however,  have 
delayed  work  on  these  improve¬ 
ments. 

As  at  September  30th  last,  bal¬ 
ance  sheet  of  company  showed  net 
working  capital  of  $6,297,562,  an 
improvement  of  about  $170,000 
over  figure  at  end  of  previous  year. 
Earned  surplus  amounted  to  $9,- 
822,332  in  addition  to  which  there 
was  a  capital  surplus  of  $100,0.'47. 
Cash  and  investments  totalled  $6,- 
604,116,  up  from  $6,155,225  at  end 
of  preceding  year  and  equivalent 
to  about  3.1  times  total  current 
liabilities  of  $2,107,570. 

With  prospects  for  some  im¬ 
provement  in  sales  volume  during 
current  year  and  a  further  reduc¬ 
tion  in  income  and  e.p.  tax  basis 
applicable  to  period,  it  is  reason¬ 
able  to  expect  that  net  earnings  for 
this  fiscal  period  may  show  some 
further  gain  and  in  view  of  im¬ 
pressive  balance  sheet  position  of 
company,  this  might  enable  direc¬ 
tors  to  decide  upon  another  boost 
in  the  final  dividend.  In  light  of 


the  foregoing,  Molson’s  stock  ap¬ 
pears  to  offer  some  attractions  as 
a  purchase  at  current  market  for 
income  and  relative  security. 

«  « 

Steel  of  Canada  Preferred 

Please  advise  me  with  regard  to 
Steel  Co.  of  Canada  common  stock. 
The  return  Is  small  and  It  has  oc¬ 
curred  to  me  that  1  might  switch 
into  something  else.  Is  there  any 
early  prospect  for  a  higher  dividend. 

N.L.C.,— Hamilton 

At  current  market  of  around  82, 
preferred  stock  of  ’The  Steel  Com¬ 
pany  of  Canada,  Ltd.,  provides  a 
yield  of  only  about  3-2/3  per  cent 
on  the  annual  dividend  rate  on 
security  of  $3  a  share. 

’This  does  seem  a  meagre  rate  of 
return  on  a  preferred  stock  but, 
when  consideration  is  given  to  the 
high  degree  of  security  for  divi¬ 
dends,  combined  with  the  possibili¬ 
ties  for  increased  dividend  return 
on  the  stock,  we  would  hesitate  to 
advise  a  switch — more  particularly 
in  view  of  present  outlook  for  the 
stock  market. 

One  important  factor  in  the  con¬ 
sistently  low  yield  on  Stelco  pre¬ 
ferred  is  that  the  stock  participates 
with  common  ..tock  in  all  surplus 
earnings  after  payment  of  $1.75  a 
share  (which  is  statutory  rate  of 
dividends  on  preferred)  on  the  com¬ 
mon.  In  other  words,  preferred 
stock,  while  carrying  the  advantage 
of  having  preference  in  dividends 
over  the  common,  shares  fully  with 
the  latter  on  future  prosperity  of 
the  company. 

Steel  of  Canada  has  no  funded 
debt  outstanding,  which  means  that 
preferred  stock  is  a  prior  charge 
on  earnings  of  the  company.  Divi¬ 
dend  record  of  stock  is  impressive, 
payments  having  been  made  with¬ 
out  interruption  on  present  $25  par 
value  issue  and  on  predecessor  $100 
par  value  stock  since  formation  of 
company  back  in  1910. 

“Stelco”  occupies  a  rather  unique 
position  in  the  industrial  field  in 
Canada.  Blessed  with  high  grade 
direction  and  management  since  its 
inception  —  when  it  was  formed 
as  a  merger  of  a  group  of  smaller 
steel  and  iron  organizations,  its 
physical  and  financial  position  has 
been  established  on  a  basis  such  as 
can  be  claimed  by  few  industrial 
companies  on  this  continent.  Com¬ 
pany  is  self-contained  on  the  mat¬ 
ter  of  coal  and  iron  ore  supplies,  its 
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range  of  products  is  comprehensive; 
and  its  modem  and  well  equipped 
mills  are  centrally  located  both  as 
to  supplies  of  raw  materials  and 
chief  markets  for  company’s  pro¬ 
ducts. 

Operations  of  company  in  recent 
years  have  been  affected,  insofar  as 
profits  are  concerned,  by  mainten¬ 
ance  of  ceiling  prices  on  steel  while 
costs  of  labor  and  supplies  —  parti¬ 
cularly  the  former  —  have  advanced 
widely.  Stelco,  nevertheless,  has 
been  able  to  cover  dividends  on  both 
common  and  preferred  stocks  by  a 
comfortable  margin. 

Operations  for  1946  were  affected 
by  an  extended  strike  at  Hamilton 
Works  of  company  and  by  the  sub¬ 
stantial  increase  in  labor  costs  which 
resulted  therefrom  —  particularly 
as,  up  until  end  of  last  year,  com¬ 
pany  had  only  had  authority  for 
one  upward  revision  in  steel  prices 
which  was  totally  inadequate  to  re¬ 
compense  it  for  increased  costs. 
Report  showed  dividends  on  2 
classes  of  stock  covered  with  only 
a  modest  margin  to  spare.  Prospects 
for  business  in  the  near  future 
appear  good  but  earnings  outlook 
is  not  quite  so  clear  —  although 
reduced  taxes  should  be  a  factor 
here. 

It  hardly  seems  likely  that  share¬ 
holders  can  look  for  any  early 
change  in  the  dividend  rate  on 
stock;  hence  any  early  improvement 
in  the  yield  on  Stelco  preferred 
cannot  be  expected.  Investment 
virtues  of  stock,  however,  combined 
with  speculative  potentialities  for 
future  which  exist  in  the  participat¬ 
ing  feature  attaching  to  the  issue, 
lend  it  attractions  as  hold  today 
for  the  investor  looking  for  security 
of  principal  and  income  together 
with  opportunities  for  Increment 
over  a  period. 


Can.  Insurance  Shares 

Earnings  Hold  Steady 

Net  profit  of  $69,479  is  reported 
by  Canadian  Insurance  Shares,  Ltd., 
for  1946,  against  $70,109  in  1945. 
Dividends  received  from  subsidiar¬ 
ies  amounted  to  $66,436  and  other 
dividends  and  interest  received  to¬ 
talled  $3,485,  as  compared  with 
$66,240  and  $4,612  respectively  the 
year  before. 

After  addition  of  $1,215  profit 
on  sale  of  securities,  earned  surplus 
was  increased  to  $512,175  from 
$441,481  at  the  end  of  the  previous 
year. 


Net  for  1946  Up  at  $6.18  a 
Share  on  Common  Against 
$2.87  Year  Before 

Annual  report  of  ’The  Regent 
Knitting  Mills  Ltd.,  for  year  1946, 
shows  gross  profits  for  year  of  $1,- 
216,404  substantially  in  excess  of 
the  preceding  year’s  $1,057,117. 
Net  earnings  after  tax  provision, 
depreciation,  interest  and  other 
charges,  were  more  than  double 
1945  at  $427,799,  equal  to  $6.18  a 
share  on  common  stock  outstanding 
as  compared  ivith  $180,059,  equal 
to  $2.38  a  share. 

Current  assets  were  $2,916,792, 
current  liabilities  $2,087,472,  leav¬ 
ing  working  capital  of  $829,319,  un¬ 
der  the  previous  year’s  $887,415. 

President  C.  G.  de  Tonnancour 
states  in  report  that  the  company’s 
products  continue  to  enjoy  a  ready 
demand  and  the  plant  is  capable 
of  a  greater  production  when  con¬ 
trols  are  lifted.  During  1946  $514,- 
575  was  expended  for  new  machine¬ 
ry,  buildings  and  dwellings.  On 
March  1,  1946,  $21,500  four  per 
cent  first  mortgage  bonds  matured 
and  were  redeemed,  reducing  out¬ 
standing  bonds  to  $312,500. 


New  Issues  fo  April  7 
Total  $1,613,937,756 

Total  bond  underwritings  and 
flotations  for  week  ended  April  7 
stood  at  $175,987,100,  A.  E.  Ames 
&  Company  Ltd.  reports.  Distri¬ 
bution  was  as  follows;  Dominion 
short-term  treasury  notes  and  de¬ 
posit  certificates,  $155,000,000;  mu¬ 
nicipal  bonds,  $680,000;  corporation 
issues,  $20,306,500. 

Grand  total  for  1947  to  above 
date  was  $1,613,937,756,  as  follows: 
Dominion  of  Canada  issues  ($1,155,- 
000,000  short-terms)  $1,160,(>00,000; 
provincials,  $66,000,000;  provincial- 
guaranteed,  $67,000,000;  municipals, 
$168,681,256;  corporation  bonds, 
$152,256,500. 

Total  for  1947  compares  with  $2,- 
170,912,155  for  1946,  and  $1,766,- 
062,268  for  like  period  of  1945. 


* — Payable  in  U.S.  Funds. 


These  Bonds  hiving  been  sold,  this  advertisement  appears  for  record  purposes  only. 


REFUNDING*ISSUE 


$13,806,500 

The  Shawinigan  Water  and  Power  Company 

(Incorporated  by  Special  Act  of  the  Legislature  of  the  Province  of  Quebec) 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Series  “O”,  3^% 

To  b«  dated  April  1,  1947  To  be  due  April  1,  1972 

Principal,  half-yearly  interest  thereon  (April  I  and  October  I),  and  redemption  premium,  if  any,  payable  in  lawful  money  of  Canada 
at  the  principal  office  of  the  Company's  Bankers  in  the  Cities  of  Montreal,  Toronto,  Halifax,  Saint  John,  Winnipeg  or  Vancouver, 
at  the  option  of  the  holder.  Redeemable  prior  to  maturity,  in  whole  at  any  time,  or  in  part  by  lot  from  time  to  time,  on  at  least 
30  days'  prior  notice,  at  the  following  percentages  of  principal  amount,  in  each  case  with  accrued  interest  to  the  date  fixed  for 
redemption:  at  106}4%  if  redeemed  on  or  before  April  I,  1950;  at  105%%  if  redeemed  thereafter  on  or  before  April  I,  1953;  at 
105%  if  redeemed  thereafter  on  or  before  April  1,  1956;  at  104%  if  redeemed  thereafter  on  or  before  April  1,  1959;  at  103%  if 
redeemed  thereafter  on  or  before  April  I,  1962;  at  102)^%  if  redeemed  thereafter  on  or  before  April  I,  1965;  at  102%  if 
redeemed  thereafter  on  or  before  April  1,-1967;  at  101%%  if  redeemed  thereafter  on  or  before  April  I,  1969;  at  101%  if  redeemed 
thereafter  on  or  before  April  I,  1970;  at  100%%  if  redeemed  thereafter  on  or  before  April  1,  1971 ;  and  at  100%  if  redeemed  there¬ 
after  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in  the  interchangeable  denominations  of 
$500  and  $1,000. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  are  investments  in  which  The  Canadian  and 
British  Insurance  Companies  Act,  1932  (Dominion),  as  amended,  states  that  companies 
registered  under  it  may  invest  their  funds. 


Purpose  of  Issue 

The  proceeds  to  be  received  by  the  Company  from  the  sale  of  the  $13,806,500  principal  amount  of  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Bonds  Series  "0",  3%%,  now  offered,  excluding  accrued  Interest,  are  to  be  applied,  together  with  funds  from 
other  resources  of  the  Company,  to  the  redemption  of  its  presently  outstanding  $  1 3.S06.500  principal  amount  of  First  Mortgage 
and  Collateral  Trust  Sinking  Fund  Bonds  Series  "G",  4%,  which  are  to  be  called  i  .mption  on  or  about  May  12,  1947. 


PRICE:  104.37  and  Accrued  interest 


We,  as  principals,  offer  these  Bonds  if,  as  and  when  issued  by  The  Shawinigan  Water  and  Power  Company  and  accepted  by  us,  subject  to  the  approval 
of  all  legal  maUers,  on  behalf  of  the  Company,  by  Messrs.  MacDougall,  Scott,  Hugessen  &■  Macklaier,  who  will  also  act  for  us. 


Dominion  Securities  Corpn.  Limited 

Wood,  Gundy  &  Company  Limited  A.  E.  Ames  &  Co.  Limited  Collier,  Norris  &  Quinlan,  Limited 

Nesbitt,  Thomson  &  Company,  Limited  Royal  Securities  Corporation  Limited  L.  G.  Beaubien  &  Co.,  Limited 
McLeod,  Young,  Weir  &  Company  Limited  Grcenshields  &  Co  Inc  Savard,  Hodgson  &  Co.,  Inc. 

W.  C.  Pitfield  &  Company  Limited  Bell,  Couinlock  &  Co.,  Limited  Mills,  SpeVice  &  Co.,  Limited 

Cochran,  Murray  &  Co.,  Limited  MacTier  &  Co.  Limited  Midland  Securities  Limited 

Gairdner  &  Company,  Limited  Matthews  &  <!:ompany  Burns  Bros.  &  Denton,  Limited 

Rene-T.  Leclerc,  Inc.  James. Richardson  &  Sons  McTaggart,  Hannaford,  Birks  &  Cordon  Limited 


Societe  de  Placements,  Incorporee  Mead  &  Co.,  Limited 

Brawley,  Cathers  &  Co.  Charles  II.  Burgess  &  Company 

Canadian  Alliance  Corporation  Limited  Anderson  &  Company 


J.  C.  Boulet,  Limitee 
La  Corporation  de  Prets  de  Quebec 
Eastern  Securities  Company  Limited 
Credit  Interprovincial,  Limitee 
Societe  Gen^rale  de  Finance,  Inc. 


F.  J.  Brennan  &  Company  Limited 


Lagueux  &  DesRochers  Limitee 
J.  E.  Laflamme  Limitee 
Hamel,  Fugere  &  Cie,  Limitee 
Paul  Gonthier  &  Co.,  Limited 
Stanbury  &  Company  Limited 


Geoifrion,  Robert  &  Gelinas,  Inc. 

R.  A.  Daly  Co.,  Limited 
Mackenzie  &  Kingman 
Oscar  Dube  &  Cie,  Inc. 
Carneau,  Boulanger,  Limitee 
P.-E.  Letourneau,  Inc. 
Clement,  Guimont,  Inc. 
Scotia  Bond  Company  Limited 


T.  M.  Bell  &  Company  Limited 


April  1947 


/ 
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Compensation  Mooted  IJSSXfSgJ” 
For  Certain  Holders  Of  For  Lower  prices 

(Continued  from  page  1) 

H t r03 1  P OVf ©r  Sm3I*©S  were ^hlgh ^ cost  *^*”lfving,  ^floods, 

_  and  grain  subsidies.  The  floods 

trnntiniiod  from  nape  1^  Put  a  high  premium  on  spending?  will  of  course  disappear.  The 

(Continued  from  pag  )  gram  subsidy  will  interest  the 

market  quotations  have  to  tell  us  the  nation.  Interest  rates  can  be  west.  But  the  high  cost  of  living 
about  Montreal  Power  shares  be-  shoved  down  to  a  point  where  the  touches  us  all. 

fnrp  and  after  the  several  share-  ‘^ost  of  such  action  may  exceed  the  I  think  there  is  probably  an 
fore  and  after  the  several  snare  election  issue  here,  if  and  when 

splits,  for  if  there  is  to  be  a  separa-  accumulation  of  savings  repre-  the  C.C.F.  want  to  make  it  one. 

tion  of  the  sheep  from  the  goats,  it  sented  by  the  policy  holders  in  our  That  they  want  an  election  now, 
may  be  instructive  to  know  into  life  insurance  companies?  These  I  doubt.  Meanwhile,  the  Liberals 
Which  particular  pen  these  respec-  great  corporations  have  safeguarded  now  have  reversed  themselves, 

j  1  ...  • _ ,• _ the  funds  of  the  average  man,  taken  and  are  wondering  if  they  have 

tive  and  not  too  polite  desig  atio  dependents.  They  re-  de-controlled  too  much.  These 

will  be  herded.  main  safe,  it  is  true,  but  earnings  warnings  that  re-controls  will  be 

First  we  will  take  a  ten-share-  must  decline  if  present  conditions  instituted  cannot  be  loughed  off 
unit  purchased  in  1917  —  a  year  continue.  I  wonder  why  we  should  i  entirely. 

after  the  present  Consolidated  Com-  the  in  other  words,  what  with  the 

^  j  thrifty.  P.C.  s  wanting  controls  removed 

pany  was  formed  and  follow  that  Then  what  of  annuities  and  pen-  and  the  C.C.F.  wanting  them  re¬ 

unit's  price  and  share-splitting  ra-  gjon  funds.  The  returns  must  be  re-  established,  the  Liberals  are  try- 
mifications  from  then  to  date.  .  .  .|[^uced  if  interest  rates  fall.  Our  ing  to  hunt  with  the  hounds  and 
Please  note  that  a  share-split  Is  not  universities  depend  on  estailished  run  with  the  hare.  I  am  not  so 
a  perquisite;  nor  is  it  in  any  sense  trust  funds  built  up  over  a  long  pe-  sure  but  what  they  now  realize 

of  the  word  a  method  of  exploita-  riod  of  years.  In  one  case  in  the  they  might  have  gone  too  far,  and 

tion,  for  it  leaves  the  shareholder  United  States  a  large  trust  fund,  too  fast. 

with  precisely  the  same  pro  rata  the  earnings  devoted  to  research  Where  the  right  is,  and  where 
share  in  the  company’s  equities  as  i  and  education,  showed  a  reduction  the  wrong  is.  I  am  not  sure.  Cer- 
that  which  obtains  before  the  share- '  of  earnings  of  40%  in  thirteen  years,  tainly  I  favor  private  enterprise, 

■plits.  Here  follows  the  table:  i  Is  it  wise  to  discourage  thrift,  to  i  endorse  the  profit  system.  But 

Price  Aveiaae  ^  "0^  SO  sure  that  some  profits 

WHEN  10  SHARES  BECOME  60  no-par  Tor  year  for  year  quoted  by  Mr.  Coldwell,  When  the 

no-par  for  year  for  y_eiir  last  government  loan  called  for 
10  shrs.  hoiisiii  after  mei-Rer  in  1017  *100  *  T.'i  *  7.i0  2.75  percent  interest,  leaves  a 

10  slir.s.  liefore  three-for-one  split  lOltO  *100  $->,2..0  taste  in  the  electors’  mouths 

.00  shr.s.  after  three-one  split  1020  no-par  »  OS  *2.010  gOOd  taStC  m  me  electors  moum.s. 

So  5hrs.  bpforr  Iwo-for-oiie  split  1920  nonpar  >*4,170  Aftsr  &lly  VOt6S  spill  find  6l6Ct 

fio  stirs,  after  two-one  split  io;!0  no-par  *  fi.'i  .s.i.ooo  governments, 

till  shrs.  after  1  new  for  10  at  #.*»0  10.00  no-pai*  *  .»:i  *.t,  tOS  W  V  41 

<10  shrs.  two  years  later  10.12  nopar  *  .00  *1,080  rr  4.4.  u 

till  shrs.  thire  years  later  lOi!:!  no-par  *  :U  .S2,241  Maurice  Hartt  WhO  gave  up  a 

fit)  shrs.  for  fen  years  pericxl  1031-12  no-car  *  20  *1,011  safe  seat  in  the  Quebec  legislature 

«;.l  shrs.  pre-expropriation  101.3  no-par  *  20  *1.710  j,  tumble  of 

6(.  shrs.  at  t.ovt.  ind  pr.re  i,.i<  n,^pa.  *  ...  *i,o.,o  Cartier,  to  restore  that  riding  to 

I  LIKE  our  monetary  theorists  Should  we  rob  posterity  to  maintain  its  pristine  Liberal  faith,  made 
and  fiscal  experts.  Their  discussions  the  dance  of  today?  Saving  has  a  his  parliamentary  debut  on  Tue.s- 
are  usually  tonic,  not  toxic.  They  social  value.  The  loss  to  society  day.  Oddly  enough,  he  had  hardly 
are,  I  take  it,  sincere,  and  thor-  would  be  great  if  it  ceased  to  be  a  been  in  the  House  ten  minutes 
oughly  convinced  of  the  righteous-  virtue.  We  have  reached  the  stage  when  he  got  a  chance  to  vote, 
ne.ss  of  their  own  cause.  There  is,  where  the  emphasis  is  almost  entire-  They  gave  him  a  big  hand  when 
it  is  true,  certain  limitations  to  life,  ly  on  spending.  Will  this  policy  he  rose  to  cast  his  first  yea  on 
If  we  could  break  through  these  bring  real  gains?  It  is  very  doubt-  behalf  of  the  government.  Hartt, 
barriers  and  reach  beyond  the  re-  ful.  The  high  spending  may  bring  ^^.ho  learned  his  politics  the  hard 
straints  of  circumstance  we  would  us  higher  nominal  rewards  but  ^vay  down  in  Quebec,  is  expected 
be  safe  in  the  Elysium  fields  with '  higher  earnings  will  be  absorbed  he  a  help  to  the  Grits  here.  He 
no  further  cause  for  worry.  The  j  by  price  rises.  The  gains  which  seated  with  Loran  Baker, 

life  beyond  could  be  devoted  to  un-  Mr.  Krug  so  eagerly  anticipates  p  ^  ^  j.  Shelburne- Yarmouth- 
inhibited  pleasure,  the  end  is  not  would  disappear  in  higher  figures  dare 

pleasant  to  contemplate.  on  a  cost  of  living  index.  ' _ _ _ 

Mr.  Wilfred  C.  Krug,  a  frequent  .  j  AC 

contributor  to  the  press,  belongs  to  table.  Please  note  that  in  |  AolK  wS  EilCCtlOll 

this  class.  He  believes  that  the  bond  table  the  medial  market  price  i  •  C#8||  Dawc8c#8mo 

issues  now  outstanding  should,  as  estimates  have  been  based  upon  a  |  IS  aull  rCrSlSCUlg 
they  mature,  be  taken  over  by  the  straight  averaging  of  the  high  and!  (Continued  from  page  1) 

Bank  of  Canada  which  would  pay  0/  each  year,  and  are  therefore  j  p^^gg  QgUery,  a  genial,  friendly 
cash  for  them.  Then  going  on  from  *^™e  averages  ,  though,  one  be-  squi. 

high  to  higher  he  would  finance  I'®'’®-'’;  sufficiently  representative  of  ^g  gjj„  g^j^^  „^gjj  ^g 

other  projects  in  the  same  way,  the  stock  s  movements  to  meet  the  ^-bere  vour  spies  are.” 

we  would  have  a  world  without  in-  purposes  of  tms  revuew.  The  spread  p^e  Tass  man  just  beamed:  "To- 

terest.^it  might  be  an  interesting  morrow  I  give  a  press  conference.” 

530  to  $50,  thus  ‘making  it  ^hese  ^u^rans^re'mo.st  likable 
The  national  debt  $16,807,178,000  holdTni*^  nrice  ”.^andfn?^*wV^*nfit^rr  Personally,  and  are  smart  enough 

calls  for  an  interest  payment  of  ^oirse^^monthW  always  to  keep  out  of  politics.  " 

$481,270,000  per  year.  The  people  mommy  siocK  exenange ,  ^ 

of  Canada  are  taxed  to  pay  $481,-  _  1  Up  till  now,  more  than  16,000 

270,000  per  annum  to  the  people  of  Tricky  Tabulation  Canadians  have  applied  for  the 


“Tell  us  all”  we  said,  “tell  us 
where  your  spies  are.” 

The  Tass  man  just  beamed:  ‘‘To¬ 
morrow  I  give  a  press  conference.” 

Then  he  walked  away. 

These  Russians  are  most  likable 
personally,  and  are  smart  enough 
always  to  keep  out  of  politics. 

«  ¥  « 

Up  till  now,  more  than  16,000 
Canadians  have  applied  for  the 


Canada  who  hold  bonds.  This  is  a  i  The  table  itself  is  a  bit  tricky,  for  |  new  Canadian  citizenship  certifi- 


transfer  within  the  economy  from  the  66-3hare-increment  applies  only  | 
one  group  to  another.  The  interest  to  a  ten-share-unit  purchased  be- 


cates,  according  to  Hon.  Paul 
Martin,  in  an  exclusive  interview 


paid  is  not  all  lost,  it  forms  a  part  of  fore  the  1926  three-for-one  split.  A  with  The  Financial  Times.  Mr. 


the  national  income.  Taxes  paid  to  similar  10-share  purchase  made  be- 
meet  the  interest  on  the  debt  be-  fore  the  two-for-one  split  in  May 
come  the  income  of  the  bond-holders  1930  would  result  in  an  increment 
—  these  are  not  all  wealthy  men,  of  only  20  shares,  rising  later  to  22 
with  nothing  to  do  but  cut  coupons,  shares.  On  the  other  hand,  on  a 
Here  again  it  is  subject  to  income  like  10-share-unit  purchased  in  1932, 
tax.  Much  of  it  is  held  by  what  is  there  would  be  no  share  increment, 
called  the  “common  man”.  You  may  the  holder  having  the  same  num- 
recall  that  this  country  also  belongs  ber  of  shares  now  as  he  had  then. 


Martin  is  now  Minister  of  Nation¬ 
al  Health  and  Welfare,  but  for¬ 
merly  was  Secretary  of  State 
when  the  citizenship  certificates 
with  ceremonies  to  match,  were 
being  organized. 

Mr.  Martin  told  The  Financial 
Times  that  more  than  16,000  peo¬ 
ple  had  written  in  for  such  certi- 


There  are  certain  arguments  i  calculation  and  enable  us  to  reach 
which  weigh  against  the  contentions  objective  of  appraising  the  av- 
I  have  here  made.  The  distribution  erage  cost  of  these  three  separate 
of  the  load  will  not  be  an  equitable  share  groups  and  contrast  that  cost 
one.  Many  people  do  not  hold  bonds,  with  the  present  value  as  per  the 
They  will  be  taxed.  Many  have  ?25  Government  bid  price, 
heavy  holdings.  The  war  debt  itself  First-in  Were  Money-Makers 
produced  no  corresponding  asset —  see,  in  the  first  of  these  group 

except  “liberty”  a  richer  asset  than  classifications,  that  the  10-share- 
mere  material  gain.  This  is  true  of  unit,  purchased  in  1917,  cost  $750, 
much  of  our  present  taxation.  Its  ^ud  as  these  ten  shares  are  now  re¬ 
impact  is  felt  more  fully  by  one  presented  by  66  shares,  and  as  the 
class  than  by  another,  it  is  also  Government’s  price  for  this  enlarged 
true,  at  times,  that  the  expenditure  block  is  $1,650,  there  is  an  indi- 


That  would  seem  to  clarify  the  'ficates,  and  more  likely  will  be 


wanted.  This  is  a  direct  contra¬ 
diction  to  some  newspapers  who 
claimed  that  le.ss  than  200  had 
sought  a  citizenship  certificate. 

*  *  ¥ 

Some  criticism  is  being  voiced 
in  Ottawa  about  the  thousands 
and  thousands  of  board  feet  of 
lumber  going  into  the  altar  at 
Lansdown  Park,  Ottawa,  where 
the  Marian  Congress  is  being  held 
this  summer.  On  account  of  the 
religious  angle,  everybody  is  very 
hush-hush  about  it.  Protestant 


together,  a  very  considerable 
amount  of  lumber  is  being  utiliz¬ 
ed. 

The  question  now  is,  having  re¬ 
gard  to  the  housing  situation; 
how  many  homes  are  people  being 


should  not  be  an  altar,  but  that 
it  might  be  made  of  softie  material 
less  useful  in  housing.  Unless  of 
course,  somebody  can  prove  that 
there  is  plenty  of  lumber  for  hous¬ 
ing  now. 

It  has  not  got  into  the  daily 
press  yet,  but  the  chances  are  that 
sooner  or  later,  the  hue  and  cry 
over  this 'will  be  heard. 


THE  AFTERMATH 


does  not  create  an  asset.  All  these  '  cated  cash  or  capital  increment  of  |  newspapers  hesitate  to  draw  at- 
arguments  are  worthy  of  considera- 1  $900.  From  that  $750  original  pur-  j  tention  to  the  pile  of  lumber,  lest 
tion.  There  are  other  and  greater  chase  price,  however,  should  be  de- ;  they  be  accused  of  an  anti¬ 
factors,  of  slightly  altered  tone,  I  ducted  the  $500  cash  bonus  as  paid  Catholic  bias.  The  only  Catholic 
which  also  deserve  attention.  j  ‘>3  1926,  thus  bringing  the  original  press  is  Le  Droit,  which  is  unlike- 

41  capital  cost  of  that  10-share  lot  ly  to  raise  a  voice. 

There  is  a  graver  danger,  despite  1  down  to  $250.  To  this  we  should  The  altar  is  about  300  feet  long, 
that  fact  that  Mr.  Krug  treats  it  ■  t^he  $50  for  the  one  share  bought  and  this  week  had  already  risen 
rather  lightly,  I  refer  to  inflation.  I  in  the  ratio  of  one-in-ten  of  the  to  two  storeys.  They  also  have 
Full  employment  brings  a  high  level  then  existing  stock,  giving  us  in  an  auxiliary  lumber  yard,  and 
of  income.  It  tends  to  exert  infla-  round  figures  an  original  cost  of  with  other  forms  partially  put 
tionary  pressure  upon  the  price ,  $300,  or  about  $.5  a  share  as  the  together,  a  very  considerable 
level.  Inflation  is  not  a  disease  of  outside  cost  of  that  original  ten-  amount  of  lumber  is  being  utiliz- 
unemployment.  It  comes  in  a  period  share  lot,  in  contrast,  in  turn,  with  ed. 

of  high  spending  and  full  employ-  the  $25  now  offered  for  the  stock.  The  question  now  is,  having  re- 
ment.  To  avoid  this  in  wartime  Appalling  Losses  in  This  Class  gard  to  the  housing  situation; 
we  applied  price  controls.  They  Applying  the  same  method  of  cal-  how  many  homes  are  people  being 
helped  but  they  are  dangerous.  They  culation  to  a  ten-share-unit  bought  denied  to  capy  out  this  pageant? 
lead  inevitably  to  distortion  of  j^ist  before  the  last  two-for-one  The  criticism  is  not  that  there 
prices.  share-split,  in  May  1930,  we  see  that  should  not  be  an  altar,  but  that 

The  government  met  the  situation  a  10-share-unit,  costing  $1,390,  turn-  it  might  be  made  of  softie  material 
by  having  excess  earnings  mopped  ®*i  into  20  shares,  and  later  into  22  less  useful  in  housing.  Unless  of 
up  by  the  sale  of  bonds  which  re-  shares  (via  the  one-in-ten  stock  course,  somebody  can  prove  that 
stricted  personal  purchasing  power  issue  at  $50)  at  a  total  cost  of  there  is  plenty  of  lumber  for  hous- 
and  channelled  the  accumulated  sur-  $1>440.  These  22  shares  have  now"  ing  now. 

plus  into  the  production  of  war  ma-  *  value  of  only  $550,  or  $67.73  on  a  It  has  not  got  into  the  daily 
terial.  Had  it  not  been  for  this  we  P®*"  share  basis,  contrasting  with  press  yet,  but  the  chances  are  that 

should  probably  have  arrived  at  the  525  per  share  on  the  Government’s  sooner  or  later,  the  hue  and  cry 

conditions  which  existed  in  Canada  purchase^basis.  _  _  over  this  will  be  heard, 

after  the  last  war  when  prices  The  Worst  Drop  on  Record  T7  Z  T  1  7  ■ 

reached  extremely  high  levels  —  That  undoubtedly  marked  the  sidered  as  having  at  least  some  re¬ 
followed  later  by  a  violent  crash.  most  unfortunate  period  in  the  long  uatro"n  ^Xr/mA^ovTc*  thlt  ^ 

It  was  better  to  sell  bonds  and  re-  and  favourable  market  history  of  S  of  our  ave^ra^e/  ^  ^  ^ 

strict  purchasing  power,  an  extra  Montreal  Power,  and  apparently  _ ®  •  • 

whiff  of  inflation  would  have  cost  nothing  can  be  done  about  it  now,  thit  AiP'ri<'Dit.r«'ru 

a  great  deal  more  than  the  bond  for  the  high  price  of  the  1930  period  AFTERMATH 

interest  of  which  Mr.  Krug  com-  coincided  with  the  greatest  bull  Since  the  above  was  written,  the 

plains.  He  expects  to  bring  pros-  market  ever  known.  Indeed,  the  Provincial  Government  has  an- 

perity  by  a  reversal  of  the  process  i^^&rket  value  of  this  company’s  a  full  70  p.c.  of  Montreal 

which  we  used  to  maintain  a  meas-  shares  rose  at  the  high  of  that  year  Power  stock  on  deposit,  and  that, 
ure  of  price  stability  during  the  war  I®  some  $600,000,000,  and  dropped  the  reader  may  be  assured,  is  a 
and  do  it  at  a  time  when  pressure  m  the  last  few  months  of  the  same  conservative  estimate.  This  means 
against  the  price  level  is  pretty  y®®r  to  $350,000,000,  and  three  years  that  Montreal  Power,  as  a  strictly 

high,  He  seems  to  have  reached  the  later  to  slightly  over  $88,000,000 -  independent  corporate  entity,  has 

conclusion  that  we  were  wrong  in  So,  it  is  apparent  on  the  face  of  ceased  to  exist.  There  remains,  to 
following  a  course  which  brought  these  two  extremely  contrasting  be  sure,  a  minority  residue,  more 
us  through  the  war  in  a  much  sound-  shareholder  groups  —  a  large  profit  or  less  cohesive,  and  utterly  power- 
er  position  than  we  held  at  the  end  and  a  terrific  loss  —  that  any  sug-  less  to  accomplish  anything  but 
of  World  War  I.  gestion  of  “compassionate”  compen-  further  the  bad-will  that  this 

After  all  widely  distributed  bond  sation,  in  either  direction,  is  clear-  lamentable  affair  has  created  in 
holdings  have  a  value,  they  are  an  ly  out  of  the  question.  the  outside  world  of  finance, 

anchor  in  periods  of  depression.  Mr.  The  Third  Class  of  Recent  Buyers  Xo  More  Fighting  on  the  Beaches 
Krug  wants  a  ship  which  is  all  sail  This  brings  us  to  the  third  class  Speaking  of  this  minority  in- 
and  no  ballast.  Dwant  one  in  which  —  that  of  the  ordinary  investment  terest:  It  is  one  thing  to  fight  on 
there  is  a  safe  relationship  between  purchases  when  the  fever  was  out  of  the  beaches,  in,  the  streets,  and  on 
the  two.  The  tendency  to  hold  these  the  speculative  markets,  and  when  the  housetops,  when  life  and  homes 
bonds  for  emergencies  is  quite  many  odd  lots  were  being  picked  up  g^e  endangered,  but  an  altogether 
strong.  Some  have  held  them  for  on  the  strength  of  the  company  s  different  thing  to,  as  the  expression 
building  purposes,  but  the  cost  of  progress  and  while  the  market  price  ^  monev  after  had 

building,  the  difficulty  of  securing  was  consistently  showing  lower  projecting*  more  and  more  faw 

^pplies,  has  hindered  progress.  a  «ii^  mnrUpi-  nrino  nf  actions  against  a  government  quali- 

They  have  a  place  in  our  economy  Actually,  the  market  price  of  ®  ^ 

and  if  Mr.  Krug  and  his  friends  Power  from  1932  to  1944  shows  on  a  answer  il  fi>lt  that  the 

succeed  in  abolishing  interest  or  rough  calculation  an  average  high  „J;|'® 

even  reducing  still  further  the  rate  for  the  period  of  $34.25  and  an  aver-  ?  ^  ^ 

of  interest  there  may  be  some  rather  age  low  of  $26.60,  or  on  a  mean  do  the  courtroom  fighting,  shimld 
stormy  days.  average.  $30.40  per  share  for  the  1>®  liQuidated  andthe  proceeds  dis- 

^  t/i  If  entire  decade.  tnbuted  to  the  Southmount  share- 

The  present  cry  arises  out  of  the  As  this  third  of  our  group  classifi-  holders;  second,  the  so“alled  uiin- 
size  of  the  national  debt.  War  is  cations  is  more  readily  approach-  ority  shareholders  of  Montreal 
the  father  of  all  evils,  two  wars  in  able  from  a  compensation  point  of  I  ower  should  take  heed  of  that 
*  eentury  are  two  too  many.  Em-  view,  it  would  be  a  comforting  ac-  tentury-old  business  maxim,  sup- 
barrassed  governments  seeking  a  tion,  if,  as,  and  when,  such  a  plan  posedly  the  dying  admonition  of 
solution  push  down  the  rate  of  in- ;  is  put  into  effect,  a  $5  to  $8  addi-  cn  elderly  Scot  to  his  offspring: 
terest,  punish  the  thrifty  to  save )  tion  to  the  present  bid  of  $25  be  con-  “Never  buy  into  litigation,  m  son. 


(Continued  from  page  6) 

vate  or  individual  participation  in 
international  trade,  and  unless 
state  trading  can  be  masked  as 
free  trading  we  shall  wind  up 
without  free  trade  no  matter  how 
much  we  legislate  in  favour  of  it. 

48  4^  48 

It  is  really  just  another  piece 
of  evidence  that  we  delude  our¬ 
selves  continuously  by  the  use  of 
terms  which  long  ago  have  lost 
their  meaning.  Only  very  recent¬ 
ly  a  disciple  or  an  ultra-modern 
school  of  economics  who  is  mak¬ 
ing  much  noise  right  now  but 
whom  we  shall  i],ot  favour  by 
naming,  spoke  glowingly  about 
the  free  trade  we  might  establish 
—  we  being  the  North  American 
countries  —  if  we  would  make  it 
our  business  to  produce  our  heads 
off  and  ship  the  results  to  a  group 
of  very  backward  countries  which 
for  political  reasons  have  recent¬ 
ly  fallen  into  slight  disrepute,  but 
whose  way*  of  doing  things  has  a 
number  of  adherents  among  the 
choleric  fringe  of  our  alleged  in¬ 
tellectuals. 

Having  learned  during  the  war 
how  to  borrow  successfully  from 
our  great-grandchildren,  he  point¬ 
ed  out  that  we  should  finance  the 
whole  business  ourselves  the  way 
we  financed  the  war,  since  'the 
customers  he  has  recommended  so 
highly  are  just  now  slightly  short 
of  cash;  although  they  do  have 
everything  else  including  ballets 
and  folk  dances  and  just  bundles 
of  culture. 

Now  if  that  were  just  the  case 
of  economic  wrongness  it  might 
get  enough  followers  to  solve  our 
flag  problem.  All  we  would  need 
is  three  golden  balls  on  a  field  of 
pale  blue.  But  fortunately  he  is 
known  for  his  astigmatism  which 
allows  him  to  see  only  countries 
and  peoples  of  a  certain  political 
colour  as  deserving  of  our  “free 
trade.”  The  rest  of  them  being 
mostly  crypto-clericals  Vr  some¬ 
thing  like  that  should  not  get  the 
stuff  even  if  they  could  pay  Can¬ 
adian  dollars  for  it.  What  really 
matters  in  this  somewhat  side¬ 
tracked  report,  is  the  fact  that 
there  are  too  many  people  who 
call  it  “free  trade”  if  we  ship  the 
stuff  out  of  the  country  without 
hindering  the  traffic  by  asking  for 
payment.  That  is  not  free  trade 
at  all,  although  it  might  be  called 
gratis-trade,  which  is  of  course 
something  different  altogether. 

48  48  48 

j  Which  brings  up  the  matter  of 
I  what  the  delegates  now  assembled 
I  to  discuss  freer  trade  will  offer 
j  to  use  for  money.  Which  again 
j  leads  to  the  question  as  to  how 
I  the  world’s  greatest  cash  manket, 

I  the  United  States,  can  be  made 
I  to  continue  lending  and  can  be  in- 
I  vited  further  to  accept  competi- 
I  tive  goods  in  payment.  Like 
every  other  fundamental  problem 
it  can  be  reduced  to  such  simple 
terms.  .  Being  primarily  a  poli¬ 
tical  problem,  the  meeting  of 
which  must  be  influenced  by  the 
degree  of  jaundice  with  which 
j  homus  Americans  regards  the  rest 
I  of  the  world,  it  is  probably  more 
than  a  coincidence  that  the  con¬ 
ference  happens  to  fall  into  the 
most  critical  political  period  since 
1943. 

It  would  be  nice  to  think  that 
the  nations  of  the  world,  or  any¬ 
way  half  of  them,  can  sit  down 
and  discuss  something  important 
like  trade  arrangements,  unen¬ 
cumbered  by  any  other  considera¬ 
tions.  But  needless  to  say  there 
is  no  use  pretending  that  this  is 
the  case.  . 

W’hen  we  think  of  economics  to¬ 
day  the  olive  oil  from  Greece  is 
so  much  more  important  than  the 
cotton  from  Brazil,  and  the  figs 
from  Smyrna  weigh  considerably 
heavier  than  the  watchworks  of 
Switzerland  or  the  ceramics  of 
CzeCho-Slovakia.  When  we  talk 
of  trade  today  the  concern  about 
reducing  paper  work  in  customs 
houses  is  of  less  importance  than 
the  repair  of  certain  side  roads  in 
obscure  but  strategically  placed 
hinterlands,  and  the  frustration  of 
exchange  clerks  and  sales  man¬ 
agers  are  of  less  concern  than  the 
good  humour  of  a  telephone  oper¬ 
ator  whose  annual  income  may 
not  exceed  500  drachma,  of  500,- 
000  drachma,  whatever  it  may  be. 

In  times  of  great  political 
stress,  as  these  times  doubtless 
are,  the  really  important  econ¬ 
omic  problems  have  to  do  with  \ 
keeping  alive  fragmentary  econ-  i 
•  omic  structures  lest  their  final 
collapse  increase  the  political 
stresses  to  an  insufferable  degree. 
The  deliberations  at  Geneva,  hav¬ 
ing  to  do  with  liberalising  such 
bona  fide  trade  as  exists  between 
the  participating  nations  must 
.therefore  not  be  translated  in 
terms  of  immediate  commercial 
benefits  to  be  obtained,  but  with 
regards  to  the  question  whether 
they  can  equal,  in  importance  and 
prior  ranking,  the  political  align¬ 
ments  which  are  now  taking 
shape. 

It  is  pretty  obvious  that  they 
could  never  achieve  this  equal 
importance  nor  this  prior  ranking 
in  a  jittery  world  unless  they 
I  were  indeed  to  result  in  a  whole¬ 
sale  merging  of  economic  effort, 
in  a  pooling  of  economic  re¬ 
sources,  in  a  concentrating  of 
economic  wills  and  abilities  to 
meet  the  challenge  with  which  we 
are  faced.  However,  since  there 
is  nei*her  the  hope  nor  the  desire 
for  such  a  merging,  such  a  pool¬ 
ing,  such  a  concentrating,  there 
is  not  much  use  discussing  the 
possibility  that  somebody  at 
Geneva  might  even  mention  it. 

NEWliliCK 

(Continued  from  page  1) 

would  be  seriously  affected,  were 
the  Quebec  ban  on  raw  wood  ex¬ 
ports  cut  on  Crown  Lands  go  into 
effect,  are  Fraser  Companies  Ltd., 
at  Edmundston  and  Atholville;  New 
Brunswick  International  Paper  Com¬ 
pany  at  Dalhousie;  and  Bathurst 
Power  and  Paper  Company,  at 
Bathurst. 

Since  the  Saint  John  Sulphite 
Limited  Mill,  at  Fairville,  in  Saint 
John  County,  does  not  get  its  wood 
from  Quebec  it  would  not  be  af-, 
fected. 

The  outcome  of  the  situation  is 
being  awaited  with  much  anxiety 
in  this  province. 


I  B.  A.  OIL 

(Continued  from  page  1) 

total  assets  extending  $83  million, 
some  $8  million  higher  than  1945. 
Current  assets  are  given  as  $28,- 
173,212,  approximately  4>^  million 
over  the  previous  year,  the  gain 
being  partially  due  to  debentures 
sold  during  the  year  and  not  spent. 
Accounts  and  bills  receivable  are  up 
nearly  $2  million  arising  from  the 
substantial  increase  in  sales  volume. 
Another  main  change  in  the  assets 
is  an  increa.se  of  $2  million  in  mort¬ 
gages  and  investments,  contributed 
by  mortgages  secured  in  the  post¬ 
war  policy  of  broadening  market 
facilities  and  a  20  per  cent  interest 
in  the  Portland  Montreal  pipeline. 

Current  liabilities  of  $7,667,970  are 
approximately  a  million  dollars  less 
than  1945,  mostly  as  the  result  of 
liquidation  of  the  bank  loan. 

Oil  Reserves  Boosted 

It  is  pointed  out  in  directors’  re¬ 
port  that  the  1946  drilling  program 
in  the  United  States  added  more 
than  40  per  cent  to  the  parent  com¬ 
pany’s  crude  oil  reserves,  after  al¬ 
lowing  for  the  year’s  production, 
and  nearly  doubled  the  gas  re¬ 
serves. 

The  American  companies  also  pur¬ 
chased  two  pipe-line  gathering  sys¬ 
tems  in  Texas,  one  of  which  is  tied 
in  with  large  crude  oil  reserves  with  ' 
direct  connections  to  the  Gulf  of 
Mexico  for  ocean  transportation. 

Report  emphasizes  that  this  addi¬ 
tional  crude  oil  further  strengthens 
the  position  of  the  subsidiaries  in 
supplying  the  needs  of  the  parent 
company’s  Canadian  refineries.  In 
view  of  the  tight  position  of  crude 
oil  on  this  continent  and  the  anti¬ 
cipated  increases  in  the  company’s 
refining  capacity  in  Canada,  it  is 
stated  that  the  directors  consider 
it  inadvisable  to  transfer  any  of 
the  American  companies’  1946  earn¬ 
ings  to  Canada  at  this  time,  but 
rather  to  earmark  these  earnings  for  j 
further  exploration  and  drilling  of ; 
proven  reserves  to  protect  the  com- 1 
pany’s  operationjs  in  Canada.  ! 


Alt 


aTTHTwo^E; 


-  From  Vancouver  to  The  Cope  the  preference 
is  for  Player’s . . .  Because  as  always  “It’s  The  Tobacco 
That  Counts” ...  So  for  complete  satisfaction  say 


CORK  TIP  and  PLAIN 


PLAYER’S  NAVY  CUT  CIGARETTES 


B|ril/nr]n|kl|  only  be  because  other  users  are 

III  Vfir  Kill  I  keeping  more  than  their  share. 

IiIbIIvI  IiIIi  I  “Almost  every  Canadian  news- 

(Continued  from  page  1)  print  naanufacturer  has  been  ap- 

°  proached  with  offers  greatly  m  ex¬ 

percentage  comparisons.  Several  cess  of  the  market  price,  but  these 
newspapers  have  printed  a  table  us-  offers  have  been  refused  by  Cana- 
ing  the  low  aqd  inadequate  profit  dian  mills.  Fantastic  prices  of  $175 
■levels  of  1943  as  a  base  for  showing  and  $200  per  ton  on  spot  sales  of 
substantial  percentage  increases  in  newsprint  are  frequently  reported, 
profits  for  1946.  In  1943  the  finan-  These  prices  are  not  charged  by 
cial  position  of  the  newsprint  in-  Canadian  mills.  These  rumoured 
dustry  was  so  bad  that  Canadian  sales  are  by  some  few  merchants, 
government  officials  had  to  go  to  jobbers,  or  speculators  in  the  U.  S. 
Washington  to  insist  that  OPA  in-  Newsprint  sold  by  a  Canadian  pro- 
crease  newsprint  prices  in  order  to  ducer  is  sold  at  his  own  quoted 
maintain  the  Canadian  industry  in  I  price.  A  publisher  who  purchases 
production.  one  car  pays  the  same  price  as  one 

"Canadian  newsprint  mills  are  ^  thousand  carloads  for 

making  more  profits  than  they  did  <l®l»v®>’y  to  the  same  area.  As  far  as 
formerly.  They  are  also  making  Canadian  producers  are  concerned 
more  paper.  Meanwhile,  US  mills  there  is  no  price  advantage  favour- 
have  decided  to  reduce  their  pro-  the  large  purchaser  over  the 
duction  of  newsprint  and  turn  to  i  smaller, 
other  products.  Today  the  Canadian  |  Are  Well  Supplied 

newsprint  industry  is  operating  at  j  "Canadian  and  U.  S.  publishers 
capacity.  This  capacity  has  been  in-  j  have  been  well  supplied  during  the 
creased  by  the  expenditure  of  j  period  of  world  newsprint  shortage, 
large  sums  to  improve  operating  ef-  i  Overseas  markets  —  Including  over 
ficiency.  Canadian  mills  have  been  40  other  countries  of  the  world  — 
able  to  increase  production  only  by  are  receiving  a  smaller  percentage 
extraordinary  efforts  to  expand  of  Canada’s  production  than  they 
wood  production  and  this  has  in-  received  formerly.  These  overseas 
voh’ed  going  farther  and  farther  to  markets  are  still  suffering  from 
obtain  pulpwood.  Both  types  of  ex-  continuing  wartime  restrictions  on 
penditure  —  in  the  mills,  and  in  the  newsprint  usage, 
woods  —  have  been  greater  because  “It  is  most  extraordinary  that  the 
during  the  depression  years  before  recent  criticism  about  the  profits 
and  during  the  war,  low  prices  for !  of  newsprint  producers  should  come 
newsprint  made  it  necessary  to  de-  from  any  newspaper  publisher, 
fer  needed  improvements.  These  publishers  are  the  proponents 

"Every  price  increase  since  1938,  of  the  system  of  free  enterprise, 
except  the  recent  price  advance  of  They  seem  to  overlook  the  fact  that 
$6  effective  April  1  of  this  year,  was  a  free  and  prosperous  newsprint  in¬ 
granted  by  OPA  after  ^tudy  of  cost  dustry  is  a  necessary  foundation  for 
increases  as  required  by  the  U.  S.  their  own  enterprises  and  for  the 
price  control  regulations.  The  last  system  in  which  they  believe.  For 
$6  increase  was  announced  by  some  ten  years  the  Canadian  newsprint 
companies  after  f’.jures  of  wood  industry  —  the  major  source  of  the 
costs  for  the  past  season  became  raw  material  needed  for  a  free  press 
available.  These  wood  costs  were  —  has  been  subject  to  government 
higher  than  the  industry  had  antici-  control. 

pated  and  were  substantially  in-  “In  the  thirties  more  than  half 
creased  by  the  efforts  made  to  ob-  the  newsprint  capacity  of  Canada 
tain  sufficient  wood  for  capacity  op-  was  in  bankruptcy  or  receivership, 
erations.  In  addition,  since  the  last  and  provincial  governments  were 
government  price  increase  last  Oc-  compelled  to  step  in  to  avoid  the 
tober  there  were  increases  in  trans-  complete  destruction  of  the  industry 
portation  costs,  stumpage  and  If  a  similar  situation  is  to  be  avoid- 
ground  rents,  coal  prices,  labour  ed  in  the  future,  newsprint  mills 
costs,  and  many  other  extra  ex-  must  be  financially  able  to  repair 
penses  involved  in  maintaining  full  the  damages  of  the  depression  years 
production.  i  and  maintain  themselves  on  a  firm 

Distortion  of  Facts  |  basis.  Newspaper  publishers  might 

“One  large  U.  S.  newspaper  re-  well  consider  that  it  is  in  their  ba- 
cently  quoted  a  report  that  “many  sic  self-interest  to  have  their  news- 
small  publishers  are  being  driven  to  print  supplies  come  from  mills  that 
the  wall  by  inability  to  get  news-  are  financially  sound  and  do  not  re¬ 
print.”  The  article  goes  on  to  sug-  quire  assistance  from  governments.” 

gest  that  “the  day  may  come  when  - - 

the  little  fellow’s  business  may  be  BlIc  Openinas  Show 

sought  as  avidly  as  it  is  now  being  _  ,ki  •  av 

ignored.”  This  is  an  inexcusable  dis-  DOST  NiSrCn  LOVOlS  3  T OAfS 

tortion  of  the  facta.  There  is  no  - 

known  case  of  a  small  publisher  be-  Cotton  textile  operations  in  Can¬ 
ing  forced  to  suspend  publication  lor  the  month  of  March  were 
through  failure  of  newsprint  supply  ^.t  the  best  levels  seen  during  the 
from  a  Canadian  mill.  Canadian  pro-  pest  three  years,  reports  the  Cotton 
ducers  have  all  sought  to  provide  a  Institute  of  Canada.  Estimate  of 
fair  share  of  their  production  to  weight ) 

their  smaller  customers  and  to  o’J 

many  other  publishers  s:*all  and  tot“l  of  34  930  bales  and  31,846 

n1lsDrll^mii?s^to^^^^^^^^  Vouf  o^eli^ngs  for  ’  first  three 

diicts  P  ^  P  months  of  1947  were  96,740  bales, 

..rr.u  J  t,  o  *  against  100.455  bales  in  the  same  pe- 

“  The  evidence  before  the  Senate  g  decrease  of  3,715,  and 

Newsprint  Committee  last  month  ^  decrease  of  18,732  from  the  first 
showed  clearly  that  distress  among  quarter  of  1943,  and  131,210  bales 
small  newspapers  was  largely  the  f^om  the  same  period  of  the  peak 
result  of  actions  of  a  few  merchants  .y^ar  year,  1942. 
or  jobbers  in  the  United  States  or  a  q-hg  index  number  for  the  month 
decline  of  production  of  newsprint  (basis  1935-39  equals  100)  was  bet- 
in  the  U.S.  Greatly  increased  sup-  ter  by  19.3  points  than  that  for  Feb- 
plies  of  newsprint  are  going  to  the  ruary  and  11.2  than  that  for  March 
U.S.  and  Canadian  market;  and  if  of  a  year  ago,  but  down  by  24.7  and 
smaller  users  arc  unable  to  obtain  3.42  respectively  from  the  1943  and 
sufficient  for  their  needs,  it  can  1942  index  leve'ls. 


Bank  Staff  Changes 


ROYAL  BANK  OF  CANADA 

j  J.  N.  Menard,  formerly  manager 
^  of  The  Royal  Bank  of  Canada  at 
I  Chicoutimi,  Que.,  has  been  made  as- 
I  sistant  manager  at  Montreal. 

I  H.  B.  McLeish,  assistant  inspec- 
j  tor,  supervisor’s  department,  'Tor¬ 
onto,  has  been  given  the  post  of 
I  manager  at  College  and  Bathurst 
^  Sts.,  in  the  same  city. 

I  P.  H.  Hoskins,  manager.  Burns 
Lake,  B.C.,  goes  in  the  same  capa- 
I  city  to  Smithers,  B.C. 

I  E.  Zeran,  accountant  at  Belleville, 

!  Ont.,  has  been  appointed  manager 
at  Odessa,  Ont. 

I  F.  M.  Pow,  assistant  accountant 
j  at  Edmonton,  goes  to  Leduc,  Alta., 
'  as  manager. 

R.  E.  Haase,  accountant,  Marpole, 
Vancouver,  has  been  promoted  to 
manager  at  Burns  Lake,  B.C. 

B.  U.  Bousquet,  formerly  account¬ 
ant  at  Quebec,  Que.,  goes  to  Valley- 
field,  Que.,  as  manager. 

J.  C.  Boucher,  assistant  account¬ 
ant,  Ottawa,  has  bqgn  given  the  post 
of  manager  at  Hull,  Que. 

G.  L.  Lowe,  formerly  assistant  ac¬ 
countant  at  Victoria,  B.C.,  has  been 
made  accountant  bt  Hastings  and 
Homer  Sts.,  Vancouver. 

W.  C.  Thompson,  assistant  ac¬ 
countant,  Hamilton,  Ont.,  goes  to 
Barton  and  Wentworth,  Belleville, 
Ont.,  as  accountant. 

G.  K.  Johnston,  formerly  of 
credit.?,  supervisor’s  department,  To¬ 
ronto,  has  been  given  the  post  of  ac¬ 
countant  at  Sunnyside,  in  the  same 
city. 

b.  D.  Stewart,  clerk,  supervisor's 
department,  Vancouver,  has  been 
transferred  to  Kelowna,  B.C.,  as  ac¬ 
countant. 

H.  A.  Taylor,  assistant  account¬ 
ant  at  Stettler,  Alta.,  has  been  pro¬ 
moted  to  accountant  at  Three  Hills, 
Alta. 

H.  E.  Wyatt,  clerk.  Prince  Albert, 
Sask.,  goes  to  Nutana,  Saskatoon, 
Sa.sk.,  as  accountant. 

C.  H.  Macrae  has  been  made  ac¬ 
countant  at  Marpole,  Vancouver. 

A.  G.  Craig  has  been  given  the 
post  of  accountant  at  Melville,  Sask. 

W.  S.  Holmes  of  Odessa  has  re¬ 
tired. 

BANK  OF  NOVA  SCOTIA 

W.  S.  Bent  has  been  appointed 
manager  at  Morell,  P.E.I. 

C.  B.  Cooper  has  been  named  to 
the  post  of  manager  at  St.  Ann’s 
Bay,  Ja. 

G.  M.  Hamilton  becomes  manager 
at  Vancouver  Heights  branch,  Van¬ 
couver,  B.C. 

S.  E.  Burwash  has  been  given  the 
post  of  assistant  manager  at  Saint 
John.  N.B. 

G.  J.  Touchie  becomes  assistant 
manager  at  Fredericton,  N.B. 

C.  L.  Mahan  has  been  named  ac¬ 
countant  at  Saint  John,  N.B. 

J.  C.  Skuffham  has  been  appoint¬ 
ed  accountant  at  Sydney,  N.S. 

J.  W.  Sambrook  has  been  named 
assistant  accountant  at  New  West¬ 
minster,  B.C. 

ALFALFA  SEED  EXPORTS 

From  the  total  production  of  7,« 
350,000  pounds  of  alfalfa  seed  pro¬ 
duced  in  Canada,  plus  a  carry-over 
of  1,000,000  pounds  from  the  1945 
crop,  a  total  of  4,512,105  pounds 
have  been  exported,  with  the  United 
States  as  the  principal  market.  Of 
the  8,640,000  pounds  of  red  clover 
seed  produced  in  Canada  in  1946,  a 
total  of  3,487,329  pounds  have  been 
sold  in  the  export  markets. 


‘‘780”  STOCKS 

Do  you  know  there  are  780  individual  stocks  listed  on  The  Toronto  Stock 
Exenange?  No  wonder  it  is  diflScult  to  choose  those  iiest  suited  for  your 
investment  or  trading  requirements  or  to  select  shares  of  strong  *'CTowth” 
companies.  Our  "Montluv  Bulletin'’  for  April  contains  a  brief  sketch  of 
15  attractive  stocks  which  we  recommend  for  income  and  appreciation. 
"Write  for  a  copy. 

PH444.  r.»  •  Milner,  Ross  &  Co. 

to  Members  The  Toronto  Stock  Exekange 

Montreal  and  330  BAY  STREET  TORONTO 

jVeio  York  Hamilton  Brantford  Brampton  VanoouTcr 
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GT.  UKES  PAPER 
PROFITS  EXPAND 
BY  SALES  GAIN 


Net  Earniiig;s  Increased  Three- 
Fold  and  Ekiual  to  $3.46 
Combined  Stocks 


CAPITAL  CHANGE 


Bank  Director 


Toronto: — Annual  report  of  Great 
Lakes  Paper  Co.  Ltd.,  for  year  1946 
shows  net  earnings  of  11,063,147  as 
compared  with  6321,312  for  the  pre¬ 
vious  year.  The  1946  net  is  after 
all  charges  and,  after  preferred  div¬ 
idends  on  the  class  "A”  and  "B” 
stocks,  is  equal  on  a  participating 
basis  to  S3. 46  a  share  on  the  pre¬ 
sently  outstanding  class  “A"  and 
common  shares. 

Operating  profits  of  $3,837,445 
were  up  from  $1,522,521;  deprecia¬ 
tion  and  depletion  of  $992,235  from 
$779,821,  while  reserve  for  income 
and  excess  profits  taxes  increased  to  I 
$1,550,000  from  $251,000  for  1945.  I 

Gross  sales  of  $12,673,147  for  the 
period  under  review  compare  with  ' 
$8,336,847  for  1945.  ! 

Strong  liquid  position  of  company  I 
was  further  improved,  with  net 
working  capital  of  $4,587,164  at 
December  31,  1946,  well  above  $3,- ! 
753,976  at  the  end  of  1945.  Current 
as.sets  consisting  mainly  of  $1,866,- 
901  in  cash,  $2,202,076  in  advances 
on  woods  operations  and  $1,415,809 
in  inventories,  amounted  to  $6,951,- 
144  and  current  liabilities  totalled 
$2,363,980. 

Flan  of  Arrangement 

Accompanying  the  annual  state¬ 
ment  is  the  Plan  of  Arrangement 


Cheques  Cashed  Rose  to  New 
High  Maximum  During  1946 

Top  Point  of  Extraordinary  Advance  of  the 
War,  and  Post-War  Period  With  Increase 
From  $31,617,000,000  to  $69,247,000,000 

Ottawa.  —  Cheques  cashed  in  the  was  3.2  per  cent  or  more  t;.an  $50 

clearing  centres  of  Canada  rose  to  million. 

,  .  The  absolute  gain  in  Quebec  wa.s 

a  new  maximum  during  1946,  ac-  „  _ _ _ i„  „„„  _ _ 

®  ’  greater  than  in  any  other  economic 

cording  to  figures  released  by  the  area.  The  decline  in  Ontario  was 
Dominion  Bureau  of  Statistics.  The  due  ,to  the  reduction  in  Ottawa, 
total  at  $69.2  billion  was  $863  mil-  where  government  tran.sactions  are 
lion  greater  than  the  previous  high  a  feature.  The  con.®iderab!e  increase 
point  reached  in  1945.  The  advance  in  Toronto  was  insufficient  to  coun- 
during  the  war  period  was  extraor-  ter-balance  that  decline  and  the  pro- 
I  dinary,  increases  having  pei3i.ited  vincial  total  showed  a  recession  of 
!  year  by  year  from  1938.  The  stan-  3.6  per  cent.  Ojcasioned  by  the  re- 
JAMES  MUIR,  general  manager  j  ‘^^e  latter  year  was  $.30.9  cessions  in  Regina  and  Winnipeg, 

of  The  Royal  Bank  of  Canada,  whose  I 
appointment  as  a  director  is  an-  | 


nounced.  Mr.  Muir  has  been  gen¬ 
eral  manager  of  the  bank  since 
1945. 


HOUSING  AND  JOBS 
DOUBLE  PROBLEM 
IN  HALIFAX  CITY 


the  cumulative  advance  dur-  a  drop  of  3.8  per  cent  was  shown  in 
ing  the  period  having  been  practi-  the  total  for  the  Prairie  Provinces, 
cally  124  per  cent.  Amount  of  cheques  cashed  by 

Three  of  the  five  economic  areas  economic  areas  was  as  follows  in 
recorded  gains  in  the  cheques  cash-  1946,  with  totals  for  1945  in  brackets 
ed  during  1946  over  the  preceding  (thousands  of  dollars):  Maritimes. 
year.  The  greatest  percentage  ad-  $1,604,018  ( $1,553, ,591 ) ;  Quebec, 
vance  was  shown  in  British  Colum-  $20,749,360  ($19,309,333);  Ontario, 
bia,  the  aggregate  for  the  clearing  $30,401,956  ($31,543,362);  Prairie 

centres  of  the  provinces  having  been  Provinces,  $11,124,680  ($n,.562,164 ); 
21.5  per  cent  greater.  The  further  British  Columbia,  $5,367, .594  ($4,- 
increase  in  the  Maritime  Provinces  416,364). 

CHEQl’ES  CASHED  AOAINST  INDtVIUt'AL  ACCOINTS 
(Thousand  Dollars 

IlMTCaW  ItU'ITHSP  • 

- 

1946  to  r.M.'i 


Federal  Government  Coming  to 
the  Rescue  With  Material 
and  Money 

A  POST-WAR  PROBLEM 


(Special  rorrespondence) 
Halifax:  —Solution  of  the  houa- 


menL  is  me  ^lan  oi  Arrangement ,  unemployment  situation  in 

under  which  the  relative  position  of  a  i.  •  a  j  • 

the  class  “A”  and  common  stock- ;  Halifax  seems  to  be  indicated  in 
holders  remains  the  same  but  steps  !  an  announcement  which  Hon.  C.  D. 
are  taken  to  permit  the  payment  of  Howe,  Federal  Minister  of  Recon- 
regular  quarterly  dividends  on  the  j  gt^uction  and  Supply,  made  to 
class  "A”  preference  shares.  Holders  1  ,  r  ^  av.  ‘rru  n* 

of  the  class  "A”,  class  "B”  and  com-  |  Mayor  J.  E.  Ahern.  The  Minister 
mon  shares  will  be  asked  to  consider  I  said;  “The  Federal  Government  is 
and  approve  the  arrangement  at  |  prepared  to  supply  money  and  ma- 
.separate  geMral  meetings  on  May  j  tej-ials  for  a  large-scale  building 

program  in  Halifax.”  He  went  on  to 
say:  "The  Government  is  definitely 
interested  in  promoting  a  housing 


12,  1947,  in  Toronto. 

The  arrangement  permits  the 
class  "A”  and  “B”  preference  shares 
to  receive  regular  quarterly  divi¬ 
dends  of  62t2C  and  30c  per  share, 
respectively. 

The  present  common  stock  will 
be  sub-divided,  with  the  result  that 
holders  of  class  "A”  shares  will  re¬ 
ceive  two  common  shares  and  com¬ 
mon  shareholders  two  shares  for 
each  share  presently  held.  This 
gives  to  the  class  “A”  preferred 
shareholders  in  a  more  clearly  de¬ 
fined  and  tangible  form  the  same 
participation  in  earnings  as  is  now 
the  case. 

Sinking  Fund  on  "A”  Stock 


project  here.  The  re.st  is  in  your 
lap.” 

Conference  has  been  held  between 
Hon.  Mr.  Howe  and  Mayor  Ahern 
and  it  was  at  these  sessions  that 
the  minister  made  the  announce¬ 
ment  that  the  Federal  government 
is  ready  to  assist  both  in  the  matter 
of  finances  and  in  the  securing  of 
building  material.  At  the  minister's 
suggestion,  later  on,  the  mayor  met 
with  city  officials  and  members  of 
contracting  firms  to  lay  out  a  defi¬ 
nite  program  along  the  suggested 
lines.  This  program.  Mayor  Ahern 


Terms  of  the  sinking  fund  estab- 1  take  to  Ottawa  and  submit  to 
lished  for  the  class  "A”  shares  pro- '  Minister 

vides  that  7%  of  net  earnings  after}  vt'^ile  no  maximum  amount  was 
preferential  dividends  in  each  fiscal  conference  between  the 

year  starting  with  the  year  ended  minister  and  the  mayor,  it  was  in- 
December  31.  1948  be  set  aside  for  i  that  any  reasonable  amount 


Clearifit  Houxf  Cantrti 

i«;t« 

194.3 

1948 

1916  to  194,'. 

Maritime  Provinrea— 

HallfBX  . 

.tst.itzi 

8,'.0..393 

878,7:40 

4. 

Moncton  . 

257,72.3 

278,711 

18.988 

Saint  4n)iii  . 

ISfl.Z.tZ 

44.>,47:> 

4.'.8..'.71 

11.097 

TotnU 

«7».tH* 

l,r..'..3..59l 

1.804.018 

50.428 

Quebec— 

M<mtrpal 

K.7S9.I72 

17,488,992 

18,828.185 

4  1,141.101 

(Jiiphet  . . 

97T.21I 

1 .048.626 

I.722..5.11 

:;t.99ii 

Klierbrnoke  . 

8.*.7lfi 

17.1,^ 

108  042 

•'  21.927 

TolaU  . 

».82n..’)99 

2o.7in.:)oo 

-  I.((t».ii27 

Ontario— 

llrHiitforfi  ...«•• 

1t)7.li:i 

2.',;!..'.0fi 

209,7  42 

:•  16  2.96 

(  JiHthani  .  .  . 

]»2.2h4i 

171.784 

185.040 

4-  i:t.8,'.7 

Port  Williani  .. 

RT.orn 

171.8.18 

185.151 

4-  i;;.i9r» 

Haiiiiitoii  . . 

644,«.'U 

],.'1t>(i.760 

1.400.;.88 

-i-  99.629 

Kiiigaton  . 

72.7 1 9 

170.1.3.'. 

29:>.647 

26.  H>2 

Kitchener  . . .  .*•• 

14.'>..302 

.’124,491 

;:6.i,.>7H 

:!0.08: 

London  . . . 

.■W.-.,7fi8 

819.210 

871,011 

.'.2:592 

OttauH  . 

l.»i8,»)8 

7.810.891 

,'..170,462 

-  2.619.(29 

I’pt.iborniiKli  ... 

7«.4I)6 

188,:)  18 

197,282 

:I9..*66 

St.  Latharinea  .. 

241,051 

r»3,814 

J  1.86:1 

.Sarnia  . 

76,41H» 

2.31,195 

2(4,696 

Siidbiirv  . . 

8,-i.8l.’) 

127.488 

I.'.1..171 

4-  2.’».;mi6 

roronlo  . 

10.17.1.887 

18.780.8(01, 

19.997.026 

1.116.127 

Wiiuinor  . . 

42(Ltl.T1 

924  .*142 

911,54.'. 

4  9,292 

Tola  la  . 

i;).«i8,4!)n 

.3l.54.3,:i82 

.30,10l,9.'.0 

—  1,1  ll.KMi 

Prairie  Provinces 
liraiidon  . 

90,044 

104.141) 

i;i.I96 

I.algary  . 

♦iGI.676 

1  ,:>23v7.'16 

1.602,018 

78.1.82 

Kdinonton  . 

470.2H0 

l.tft.'..8,'.7 

1.211,181 

I7.:i27 

lu»tlibridgf  . . 

.'.8.702 

1 18,71.3 

140,071 

'  2.8,2:L8 

Mpcliriiir  Hat  ... 

27.707 

6.*»39 

74.701 

9. .'.11 

Moose  Jaw  . 

8.'1,:i27 

171,806 

185,810 

I2jn:i 

I’rincp  .\lt)pit  ... 

27.798 

84,700 

101  870 

-  29.179 

RpKina  . . 

i;t 

I.t  11.54.3 

977.2.’.  1 

—  LI  1.291 

Saskatoon  . 

121 .8.'.  4 

291 ,705 

149,201 

4.  .'.7.(96 

Winnipef?  . 

.’).4;)9,.i6.'. 

8,o;i8.0«0 

8,.108.405 

-  -  .’.ii9.f.."..'. 

'J'ot.als  . 

S.  (78.2.30 

11. .'.82, 184 

ll.r24.O8O 

—  (17. 18,'. 

British  Columbia- 
New  Westminster 

78.847 

199,082 

226,976 

'  ’2(1,111 

\ancoiiver  . 

I. .'.87,4  II 

.3.01.'.. 008 

4..151.230 

T  7:19.  i:ti 

V  ictoi  la  . 

.^'i4,2a6 

60L.'166 

787,288 

I  I8.'..982 

Totals  . 

2,020,284 

4,4 18, .364 

5,J)07„i94 

4  9.'.i,2;io 

C.\X.\I),V  . 

:)l.817.3.31 

08  .384.811 

09.247.007 

4-  862.794 

— XLX 
-i  18.6 
..  1.9 


New  horizons  loom  before  Canadian  firms — yonr 
own  among  them.  Their  war  aecompli.slirnenls  have  provided  them 
Tfilli  a  new  mea.sirre  as  to  their  aliility  to  capitalize  on  vast  post-war 
opportunities  .  .  .  Since  1882,  Rulland  has  been  manufacturing 
high-grade  papers  exclusively — papers  aileqnale  to  the  prestige  of  thfl 
firms  whose  names  they  carry  and  to  the  importance  ol  the  messages 
they  convey  .  .  .  We  are  eager  to  serve  you  hut,  as  production 
problems  and  demand  arc  both  abnormal,  plca.se  consult  your 
printer,  lithograjiher  or  engraver  as  to  available  supplies. 
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BF.AD  OPFICR:  MONTREAL,  QOR. 


Can.  Light  &  Power 

Net  Slightly  Better 


138),  including  taxc.s  of  $26,823 
($9,898),  operating  profit  amounted 
to  $271,981  a.s  against  $264,858. 
After  interest  paid  of  $130,260 
($130,115),  net  amounted  to  $144,- 
''21  ($134,743).  Provision  for  de- | 


jainst  $14,- 


aci'ount  of  $20,272 
1,58. 

Earned  surplu.=  at  December  31, 
1916  amounted  to  $54,760  compared 
with  $31,488  at  December  31,  1945. 
Current  assets  totalled  $906.1.36 


a  period  of  six  months  from  the  end 
of  the  last  preceding  fiscal  year  for 
the  purchase  of  class  "A”  shares,  if 
obtainable,  up  to  the  call  price  of 
$52. .50.  If  the  class  “A”  shares  can¬ 
not  be  purchased  at  or  below  $52.50 
the  money  reverts  to  the  company 
for  other  corporate  purposes.  Giving 
effect  to  the  arrangement,  the  au¬ 
thorized  capitalization  will  com¬ 
prise  100,000  cla.ss  “A”  100,000 


would  be  given  full  support  from 
Ottawa. 

A  Double-Problem 
Speaking  on  the  matter  of  hous¬ 
ing  shortage  and  unemployment 
here,  following  the  discussions. 
Mayor  Ahern  said;  "Mr.  Howe  was 
convinced  that  such  a  program  wa.s 
the  only  answer  to  the  .serious 
double  problem  and  I  was  in  full 
accord  with  the  statement.”  An- 


NORTH.  ELECTRIC 
SALES  NEAR  PEAK 


class  "B”,  and  500,000  common  |  nouncing  that  he  had  lost  no  time  ! 

ttViaxAs  /vP  tarVtsoVi  all  tVsA  an/l  .  ...  .  «  ss 


shares,  of  which  all  the  "A”  and  “B' 
and  400,000  shares  of  the  common 
will  be  outstanding. 

Sees  Change  Called  For 
In  a  letter  to  shareholders,  Hon. 
W.  Earl  Rowe,  president,  states  that 
at  the  present  time  it  is  not  prac¬ 
ticable  to  place  the  cla.ss  "A”  pre¬ 
ferred  on  a  regular  quarterly  divi¬ 
dend  rate  of  62 'ic  a  share  because 


Best  Peacetime  Volume  in 
Company’s  History,  But 
Net  Slightly  Down 


Sales  of  Northern  Electric  Co., 
Ltd.  in  1946  established  a  peace¬ 
time  record  and  were  only  7.6  per 
cent  less  than  the  all-time  record 
year  of  1944  when  95  per  cent  of 
sales  consisted  of  equipment  and 
materials  required  by  the  armed 


rate  of  15  cents  per  quarter  foi-  tiio 
dividend  paid  February  1,  last. 


Annual  report  of  Canadian  Light 
&  Power  Comnany  for  tlie  year  end¬ 
ed  December  31,  1946,  show.s  gro.ss  '  predation  wa.s  unchanged  at  $112.-  including  $612,293  marketable  .secu- 
.  .  'c  Irom  all  .sources  of  $477,075  000  and  income  -and  excess  profits  rities  at  cost,  with  market  value  at 

-'•'rod  with  $518,996  in  1945.  taxes  of  $12,448  )$8..585).  re.sulted  Decimber  111,  1946  of  $682,681.  Cur- 
After  all  chai-ges  of  $202,094  ($254,-  in  net  income  transferred  to  surplus  rent  liabilities  totalled  $99,103. 


in  inviting  contractors  and  all  others 
interested  to  attend  a  subsequent 
meeting  to  map  out  a  program 
Mayor  Ahern  added:  "The  response 
was  terrific.” 

Discussing  the  matter  "The  Hali¬ 
fax  Chronicle”  says,  editorially; — 

“Mayor  Ahern  has  moved  with  com¬ 
mendable  speed  to  explore  the  whole  !  services  and  essential  industries. 

of  the  existing  nrovision  attaching  anew.  At  the  nieeting  of  i  Annual  report  reveals  profit  for 

of  tne  exiting  provision  aiiacning  igp,!  contractors  summoned  on  Wed-  >  tj,-  y.--  v-e^re  income  and  excea*  i 
to  class  “B”  shares.  ,  neadav  it  was  franklv  stated  that  oeiore  income  ana  excess 

Tt  has  been  felt  that  the  disabili- '  11  was  iranKiy  sfaiea  foai  profits  taxes,  amounted  to  $1,194,- 

11  nas  neen  leit  mat  me  ai.saDiii-  jt  not  lack  of  enterprise,  nor  .oq  comnareH  wit),  vanasn  i„\ 

ties  in  regard  to  the  payment  of  the  i  snecificallv  a  shortage  of  canital  $1,260,650  in 

class  "A”  dividend  on  a  regular  i  fP  ^  ^  Oi  capital  ^  ^  profit  is 

class  A  dividend  on  a  regular ,  t^at  had  held  up  domestic  building  g^own  at  $739,488.  against  $795.- ' 

here  for  so  long.  It  has  been  pri- 1  ggo  the  year  before.  Earned  surplus  i 
manly  a  lack  of  materials,  and  the  1  December  31,  1946,  of  $5,194  085  } 
statement  wa.s  frankly  made  that  |  ^^s  an  increase  of  $549,699  over  the  * 

to  have  the  participating  rights  of  j  thT"  dif  tHbution*  of  buddfng  m\ter"  I  year-end.  j 

cu-  "*”  preferred  shares  more ,  in  favor  of  central  Canada,  sol.  Continued  demands,  particularly} 

that,  of  111,000  houses  for  veterans  j  ^®*'  telephone  apparatus  and  wire 


quarterly  basis  should  be  corrected 
and  also  that  it  is  distinctly  to  the  } 

advantage  of  both  the  class  "A”  |  _ _ _ _ 

preferred  .share.*  and  the  common  ’■  N^va  Scotia  has  been  slighted  in  ; 


the  class  "A' 

clearly  defined  in  the  form  of  com 
mon  shares. 


under .  construction  in  the  country, 
only  300  are  in  this  province.  Mean¬ 
while,  other  domestic  construction, 
begun  two  years  ago  stands  still  un¬ 
finished  through  lack  of  supplies.” 


Davis  Leather  Shows 

Expansion  In  Sales 

Toronto:  —  Sales  of  Davis  Leath-  }  _ _ _ 

er  Company  Limited  in  the  first } 

quarter  of  1947  both  in  dollar  value  !  continuing  in  the  current  year, 
and  physical  quantity  were  sub-  j  Capacity  operations  should  continue 
stantially  ahead  of  the  same  period  !  and  the  balance  of  1947,  subject  to 
last  year,  J.  A.  Gairdner,  chairman  }  inventory  fluctuations  should  be 
of  the  board  and  president,  told  •  very  satisfactory, 
stockholders  at  the  annual  meeting  |  The  benefits  of  profits  this  year 
during  past  week.  will  be  in  proportion  to  the  increas- 

Improvement  in  sales  was  due  to  ed  rate  of  production,  Mr.  Gairdner 
the  higher  rate  of  production  at- 1  pointed  out.  Directors  were  re¬ 
tained  towards  the  end  of  1946  and  |  elected. 


and  cable  products,  are  such  that 
the  manufacturing  divisions  are 
operating  on  a  multiple  shift  basis 
and  every  effort  is  being  made  tob 
achieve  maximum  production,  states 
P.  F.  Sise,  president.  I 

Gross  expenditures  on  additions  | 
and  replacements  to  plant  aggre¬ 
gated  $1,723,772  and  after  deduct¬ 
ing  plant  sold  and  scrapped  net 
additions  for  the  year  amounted  to 
$1,440,334.  A  substantial  part  of 
this  expenditure  was  incurred  in 
connection  with  the  new  cable 
plant  being  constructed  at  Lachine, 
Que.,  and  which  it  is  hoped  will  be 
in  operation  by  end  of  this  year. 
Owing  to  the  rapid  and  increasing 
cost  of  construction,  erection  of  the 
new  warehouse  in  Montreal  has 
been  delayed. 

Unprecedented  demand  for  com¬ 
pany’s  manufactured  products  and 
Weekly  statement  of  the .  Bank  of  Canada  as  at  April  9th,  1947,  I  unbalanced  conditions  caused  by 


Bank  of  Canada  Statement 


shows  an  increase  in  total  assets  of  $10,011,701  from  the  end  of  the  pre¬ 
vious  week,  at  $1,969,500,492.  Investments  are  shown  higher  by  $792,059 
for  week;  holdings  of  Sterling  and  U.S.  Funds  were  up  $63,447  while  other 
assets  showed  an  increase  of  $9,293,775.  Deposits  were  $1,899,243  higher 
circulation  was  higher  by  $6,188,380  while  other  liabilities  were  up 
$1,987,525. 

In  comparison  with  corresponding  week  of  last  year  total  assets  are 


irregular  flow  of  materials  are  re¬ 
flected  in  the  company’s  inventories,  | 
which  during  the  year  increased  I 
$7,004,924  to  stand  at  $16,112,819 1 
as  of  December  31,  1946.  Balance  | 
sheet  shows  as  of  December  31,  | 
1946,  current  assets  of  $24,448,178  j 


Using  the  Forest 


1.  Reserve— 

<i(>li|  Coin  Hulihm 

Apr.  9.  1947 

Apr.  2,  1947 

llh'gr  in  wk. 

rii'KP  ill  yr. 

sipi'linR  and  I’.S.  Funds 

1,170,049 

1.2.31,490 

—  h.I.JtT 

—  08.727.17;) 

Total  . 

1.  Subsidiary  Coins  ....* 

4.  Advances  (a: 

1.170.849 

107,271 

1.’2;)1  4!t6 
177,057 

—  6;L((7 
—  9,78;i 

—  08.727 .171 

—  .  41,.'.8,S 

B.  Investmsnts — 

(Hi  1).  1*.  Short  'l>rm  . 
(b)  t)oiii.  Se<‘U rities  ... 
(0  Other  Securities  .... 

1,100.471.1511 
752,214  494 
15,000,000 

1.102,080,811 
7.'.3, ’224.07  4 
15,000,011(1 

-L  :l78i,6:w 
—  2, 989.. ".89 

-  )0().r22,  i7: 

4  211,170,2(0 
+  5,000,000 

Tntal  .  . . 

.Ml  Other  .\ss«*ts 

Dank  Premises  . 

1,0.1.1,705,04  4 

11  808..300 
2.44S,010 

1,0.12.011.885 

22,514..'.11 

2,440,810 

-i-  792.l».'.9 

■1  9,29:1.77:. 
—  99:1 

4  .'dl’2l7./00 
T  7,24.'..020 
4-  •)7,512 

lotal  . 

1,9«9,50*,4fl2 

1.9.'.9, 488,791 

-t  1(1.011.701 

—  1.217.711 

LIABILITIES 

1.  Ciipital  I'aid  I'p  . 

5,000,01)0 

5,000.000 

2.  Hcsrrve  Fnnd  . 

10.0.'i0,.1fi7 

10,(150.107 

3.  Notrs  In  Circulation  .. 

1,I0«.  171,1 14 

l.l.'.9,984,7;44 

-1  O.I88,:i80 

-)•  .55,1)0,817 

4.  Depaeits— 

({O  Ooni.  (lOveiTinieiit  . 

108.174.100 

148  84t,.3.i7 

1  io.i;i((,i2i 

—  27,:tlll,.S21 

<l»i  Chartered  Dafik.s 

.".28.912,92.'. 

r.4i.i:.:..7^9 

-  12,212,824 

1  :(9.l:i9.ll9 

(c)  Others  . 

75^.'.9,7I4 

81.977.769 

—  2I8,9,'».'4 

}• 

Total  . . 

772,977.0!  8 

77l,((77,8.’.5 

q-  1.800.2  41 

+  l2.(7l.‘i(l.S 

I.iahilities  Other  (iurr . 

1.179.9(9 

1:111.190 

—  6:t.  ( 17 

—  (•.8,727.:t7.1 

All  Ollier  Liaiiililies  . 

14.120,80  4 

12,1 12.110 

+  1,087,.'>2.'| 

—  2,1. 15,1, .31 

'Total  . 

1  ,!)89.'>00,492 

l,0.'.9  ‘AR.701 

•f  40,011,74)1 

—  1.’2;i7,71| 

shown  $3,237,731  lower.  Investments  are  shown  up  $58,247,769  while  i  and  current  liabilities  of  $10,306,- 
Sterling  and  U.S.  Funds  show  a  reduction  of  $68,727,373.  ;  805,  leaving  a  net  working  capital } 

Circulation  reveals  an  increase  of  $55,449,81'7  during  the  year  and  :  of  $14,141,373,  compared  with  $14,-  ' 
deposits  are  shown  $56,552,465  lower,  including  $1,170,049  of  deposits  in  }  857,706  at  end  of  1945. 
other  currencies.  Cumulative  figures  are  shown  herewith;  |  — - 

AHas  Steels  Reports 

Expansion  In  Earnings 

Toronto:  —  Earnings  of  $803,627,  j 
equal  to  96  cents  a  share,  are  re- 1 
ported  by  Atlas  Steels  for  1946  as  j 
compared  with  $505,940,  or  61  cents  ' 
a  share, _for  1945.  Operating  profits 
before  income  and  excess  profits 
taxes  of  $809,883  and  depreciation 
of  $246,567  totalled  Sl.860,078. 


R.  H.  Davis,  president,  .states  on 
report  that  a  high  level  of  produc- } 
tion  has  been  maintained  in  1947,  | 
the  first  quarter  having  been  con- } 
siderably  better  than  the  same  pe-  j 
riod  last  year.  The  demand  in  do¬ 
mestic  and  export  markets  conti- 1 
mie.s  and  unt'illed  orders  ai’e  at  a  ' 
satisfactory  level.  i 

In  view  of  unsettled  condition.*  it 
is  still  difficult  to  stabilize  the  divi¬ 
dend  rate  but  the  board  had  this 
object  in  miral  in  arriving  at  the 


The  great  forests,  and  the  water  powers  employed 
in  their  development,  account  for  about  one-quarter 
of  all  primary  production  in  Canada.  They  are  the 
country's  greatest  single  source  of  export  trade. 
To  protect  and  preserve  our  woods  resources  is  a 
matter  of  importance  to  every  Canadian. 

Of  the  total  wood  consumed  in  Canada  each  year, 
lumber  and  associated  products  take  about  one-third; 
wood  for  fuel  takes  almost  one-quarter;  more  than 
ottC'fifth  (22.6  percent)  is  dead  waste  from  fire,  insects 


niiii  other  rauigcs.  Pulp  and  paper  operations  use 
only  one-sixth  of  the  total,  the  .smallest  part  of  all 
in  consumption  hut  by  far  the  largest  in  terms  of 
national  gain. 

Pulp  and  paper  companies  are  deeply  concerned  in 
making  effective  .their  declared  forest  policy  of  perpe¬ 
tual  yield,  not  only  from  the  areas  presently  connected 
with  their  mills,  but  from  the  forests  of  Canada  as 
a  whole.  In  every  phase  of  forest  management,  this 
industry  is  in  the  forefront  of  the  effort  to  maintain 
a  sustained  and  continuous  flow  of  forest  wealth. 


PULP  &>  PAPER  INDUSTRY  OF  CANADA 

J0t>  niilh,  .'.mu/1  iijtil  from 
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CAWADIANPAMFICBAILWAYCOMPANY 
SIXTY-SIXTH  ANNUAL  REPORT 

01  the  Directors  of  the  Company  for  the  Year  1946 


I  Net  inco.'.ie  from  interest,  exchange,  separately  riindi'd  debt  uinnuntiiiK  l<>  fUKlnbOdO,  the  dlM-huiifu  of  a  your  Ciuiiipuiiy's  Aukus  Sliops.  OFitiijn  nrw  rculurf!!  are 

I  operated  properties  and  miscellaneous  sources  In-  tiMilliiKrnt  lliibllity  of  S2,22li,.')lt0,  uml  »  redurtion  of  briiiR  tested  in  thrse  rc|niilt  cars  for  possible  inclusion 

I  prP-i<!Pii  ">2*1  Thpro  cone  an  inprpnap  nf  In  1b»  itii  .Kint  of  Gonsolidiifed  Debenture  Slock  In  new  ri|ulpnienf  when  such  can  be  purcliused. 

creased  Tfiere  was  an  increase  OlJdTd,-  ,,,,,  J  collateral.  Construction  of  a  new  stores  bulldiiiK  at  tllen  Yard  tor 

237  m  intere.st  received  on  Dominion  of  Canada  pensions  your  company’s  sleepinn,  dinluK  and  parlour  car  <ippurt- 

Bonds,  and  a  decrease  of  $304,930  in  interest  re-  CIuhkps  Io  working  c.xpenscs  fur  pensions  umiMinted  nienf  pprnifts  hrttrr  servicing  of  the  sleeping  dlnhig  and 

ceived  on  farm  land  contracts.  E-XChange  account  U>  This  Includes  your  Company’s  pro|)orllf»ti  leaving  Montreal. 

showed  an  imnrnvpmrnt  of  47.5  as  a  result  <’f  allo^^ances  paid  during  the  year,  levl-^s  Inmroxcments  made  In  the  cmirse  of  general  reiwir 

snoueci  an  improvement  or  as  a  result  of  employees  covered  by  the  United  States  work  on  equipment  included  Installallon  of  air  condltlon- 

of  the  revaluation  of  the  Canadian  dollar  in  re-  itiiHi-oad  Itetlrement  Act,  and  a  special  contribution  of  equipment  in  22  passenger  cars  and  appllcati(m 

}  lation  to  the  currencies  of  the  United  Kingdom  $|,7r)li,0fKl  to  the  IVnsion  Trust  Kund  to  assist  la  mcellng  of  wller  bearings  to  2a  passenger  units;  installation  cT 
I  and  the  United  States  niillcipiilcd  peak  period  of  pension  costs.  niodern  braking  sy-stenis  on  ld.'i4  freight  ears,  appliealioii 


showed  an  imnrovpmpnt  nf  t!8S2  47.'i  as  a  result  "f  pension  allowances  paid  during  the  year,  levies  iniprovcmeiUs  made  In  the  emirse  of  general  reiiair 
snoweci  an  tmpro\ement  or  .'5»ISA4<0  as  a  resuu  ,.rsp.ct  of  rmphyees  covered  by  the  Lulled  Stales  work  oil  equipment  included  Inslallallon  of  air  condltioii- 
of  the  revaluation  of  the  Canadian  dollar  in  re-  iiuiiioail  itetlrement  Act,  and  a  special  contrihutlon  of  l''K  equipment  in  22  passenger  cars  and  application 
lation  to  the  currencies  of  the  United  Kingdom  $l,7.'ill,0(ltl  to  the  I’enslon  Trust  l•■ulld  to  assist  la  meeting  O'  roller  bearings  Io  28  passenger  units;  Installation  of 
and  the  United  States  <■"’  nnllcipaled  peak  period  of  pension  costs.  niodern  braking  systems  on  lld.j4  freight  ears,  appliealioii 

During  tile  year,  eiiipioyees  were  retired  on  pen-  ‘>f  east  steel  truck  sides  to  92j  freight  cars  and  of  stahil- 

FIXED  CHARGES  pnil  401  pensions  were  terminated  hy  death  and  trucks  to  <2  refrigerator  cars. 

Fixed  charges  amounted  to  $18,488,113,  a  de-  other  causes.  .\t  the  end  of  the  year  there  were  8,042  on  represented  in  the  (Irient 

rrpflsp  nf  O'iq  Olfi  from  The  Drincioal  item  <he  l>enslnii  payroll;  distribution  by  ages  was  as  follows:  and  with  the  riyoppning  during  the  year  of 

crease  0t  $1.05»,tJie  from  1»4S.  me  prmcip^  uem  ^  .  ,„ur  offices  at  Hong  hong  and  Shanghai,  a  valued  connec- 

contnbuting  to  this  reduction  was  the  redemption  g,  inclusive  ..  I,0:t8  ""n  was  re-established,  (jonsiderable  repairs  were  neces- 


contributing  to  this  reduction  was  the  redemption  gg  g,  „f  ag.  inclusive  ..  l,o:t8 

of  the  Thirty  Year  4'/2%  Collateral  Trust  Gold  |•■rom  Oa  to  70  years  of  age  inclusive  ..  "  4,228 
Bonds  for  which  provision  had  been  made  at  the  over  70  years  of  age  .  2,.\y« 


Bonds  for  which  provision  had  been  made  at  the 

ro  THE  SHAREHOLDERS:  I  Sleeping,  dining  and  parlour  car,  and  news  ser-  end  of  1945. 

The  year  1946  provided  welcome  opportunities  |  vice  revenues  all  declined  as  a  result  of  the  de-  The  present  level  of  fixed  charges  is  more  than 
tor  the  re-establishment  by  your  Company  of  .ser- 1  crease  in  passenger  business.  $8  million  below  the  1938  peak, 

vices  which  were  suspended  during  the  war,  and  |  A  total  of  15,583,990  passengers  was  carried  an  incO.ME  AND  DIVIDENDS 


tion  was  re-established,  (jonsiderable  repairs  were  neces¬ 
sary  at  the  buildings  in  both  eltles.  Pending  the.  resump¬ 
tion  of  Canadian  Pacific  Steamship  service  between  the 
Pacific  Coast  of  Canada  and  the  Orient,  the  staffs  In 
your  two  agencies  are  engaged  In  handling  emiiiiries 


WAGE  NEGOTIATIONS  'WO  agencies  are  engaged  In  handling  en<iiiiries 

In  Julv,  1946,  the  National  War  loihour  Board,  acting  concerning  P“”cn«cr  tras^el  am  freight  traffic. 

Oil  applications  by  .the  organized  employees  of  CanaJhiii  DEVELOPMENT  OF  TRAFFIC 

railways  for  wage  Increases,  referred  the  Issues  hacit  to-  The  need  for  continuous  develoimiciit  of  puteiilial 


for  mtroducine  further  improvements  in  the  field  average  distance  of  136.4  miles,  a  decrease  from  fee  the  ./oor  t:2'i  134  731  from  ’’’C  roUways  and  their  employees  for  negotiation.  During  sources  of  traffic,  both  freight  and  passenger,  has  always 

lor  introuuciiig  luiwic  f  tv,~  feoe  fVie  r.ee.,ie,,..  .,eoe  ef  1  o  o f  ’  le  .Ue  ef  eoo  Nct  inCome  for  thC  ycsf  W&S  ir()m  coiirse  of  thcso  iicgotlatlons  your  Company  found  It  been  recognized  by  your  Company.  As  Canada  cxpamicil 

of  transportation.  The  difficulties  which  the  previou.i  year  of  12.2  ,.r  in  the  number  of  P®®*  I  dividends  aggregating  $21,307,682  were  de-  necessary  to  withdraw  because  the  existing  level  of  it*  industrially,  the  new  areas  developed  for  this  i.lirpiise 


The  distorted  relationship  between  the  price  re-  :  1945.  oaid  October  1  1946  and  of  3  per  cent,  payable  employees  granting'  them  an  increase  of  lO  cents  per  hour,  always  keeping  abreast  of  the  latest  developments  In  the’ 

ceived  for  transportation  service  and  the  prices  ;  Working  Expenses  decreased  $8,402,246,  or  3.09'r.  March  31  1047’  At  tha  time  of  the  declaration  of  hs  equivalent,  retroactive  to  June  1,  1946,  and  this  production  of  better  crops,  see<ls  and  llvcsiwk,  made 

oaid  for  labour  and  materials  prevented  vour ;  Wages  and  salaries  increased  $7,281,196.  There  ,  dwidand  vniir  Directors  iss^  agreement  w.os  approved  by  the  National  War  Labour  substantial  contributions  to  the  growiii  of  sound  agi  le  ii- 

paia  lor  lauoui  a  u  dacraoaa  in  fnfoi  here  ...nri^od  hi,,  on  in  *®®^  mentioned  dlvidcnd,  yoUf  cireciors  issuea  j(„„r(l.  Yoiir  (.ompany’s  employees  subsequently  made  an  tural  methods.  Passenger  traffic  was  eiicouruged  thcoiiKh 

Company  from  earning  the  reasonable  return, ,  was  a  decrease  in  total  hours  worked  but  an  in-  ^  statement  which  concluded  as  follows:  application  to  the  Board  for  an  order  directing  the  same  the  building  of  hotels  and  the  puhilcising  of  (•■liidii's 

which  might  have  seemed  assured  under  these  ^  crease  of  2  cents  per  hour  granted  to  maintenance  "The  Directors  deem  it  desirable  to  point  wage  adjustments  as  hod  been  provided  for  in  the  advantages  as  a  vacation  land.  During  xvartime,  however, 

'avourable  business  conditions.  Although  gross  of  way  employees  effective  February  15,  1946,  a  Ji„i three  ner  cent  making  iipprove<l  agrecnimt.  .  „  .  „  "ctlvities  were  necessarily  curtailed. 

cir,o-e  in  1  Q4«  were  91  ner  rent  hie-her  than  in'  further  8  cents  to  such  emolovees  and  10  cents  to  that  this  dividend  of  three  per  cent,  ma  g  pi-esmlatlon  to  the  Board  your  Company  recog-  With  the  end  of  the  war  active  solicitation  of  traffic 

larnings  in  1946  were  21  per  cent,  nigner  man  in  luriner  »  cents  to  suen  employees  ana  lu  cents  to  ^  total  dividend  payment  of  five  per  cent,  in  the  long  established  practice  of  maintaining  parity  was  again  undertaken  and  efforts  have  been  redoubled 

1928.  the  previous  peacetime  record  year,  net :  all  other  employees  effective  June  1,  1946,  added  resoect  of  operations  for  the  year  1946,  is  made  of  wage  rales  for  employees  of  the  prluelpai  steam  in  your  Company’s  programme  of  assisting  in  the  devei- 

lainings  were  61  per  cent,  below  the  1928  net  and  approximately  $8,700,000  to  the  year’s  expenses.  n^eothlA  nnlv  hv  a  ennsidarahlp  increase  in  the  railways,  but  urged  its  inability  to  pay  increased  wages  opment  of  industry,  and  natural  resources.  The  results 

-eoresented  a  return  of  only  1.6  per  cent,  on  the  |  Expenses  for  material  and  supplies,  taxes  and  insraotryionte  and  in  the  earnine’s  fpr  lefciring  any  increases  until  effective  in  1946  w-ere  noleworlhy;  66.1  inamifacturlng  warehoiis- 

epresenieu  d  lecuii  r;  „fhpe  itoryia  doeraacod  income  from  investments  and  in  me  earnings  p„uI,I  1,^  ^.ph  the  approval  of  the  competent  Ing  and  distributing  concerns  established  or  expantl.d 

nvestment  in  railway  property,  compared  with  o  Oth^  items  decreased  $15,683,442.  from  Ocean  Steamships.  Fixed  charges  have  authorities  to  provide  the  additional  revenues  required,  their  aetlvltles  on  your  lines.  A  total  of  at  7  track  miles 

oer  cent,  in  that  earlier  peak  year.  It  is  neces.!ary  |  The  ratio  of  working  expenses  to  gro.vs  earnings  been  sharolv  reduced  but  net  revenue  also  was  Xotwiihstaiidlng  these  sulmilsshms  your  Company  was  of  sidings  was  rmistrurted  for  the  use  of  212  of  these 

;o  go  back  to  certain  years  of  depression,  or  to  ,  was  the  highest  on  record,  with  expenses  absorbing  ,„h<5tantiallv  reduced  because  of  the  impact  »/>  I'lerease  the  wages  of  Its  empltyees  by  to  businesses.  Piwluetion  of  raw  mnferl.sls  was  commence.l 

U  oneratinne  when  '  93  cents  nf  everv  dollar  earned  fnr  railwav  service  SUDSianuaiiy  reauceo  oecause  oi  uie  iiiipm-i.  p,.,.  hour,  or  its  equivalent  retroactive  to  June  1,  1946.  Jiy  .).>  new  firms  on  your  l.onipany’s  lines  while  .39 

.he  early  daj-s  of  your  Company  s  operalmns  wnen  d  e  s  o  .v  ao  e  a  or  railway  service.  large  wage  increases  established  in  1946  and  ihe  effect  of  this  order  was  to  add  an  annual  charge  of  indu.stries  previously  established  expanded  their  proiiuc- 

;:ross  earnings  were  well  below  $100  million,  to]  Maintenance  E.xpenses  totalled  $109,691,600  for  because  of  increa'es  in  cost  of  materials  and  approximaieiv  6i.i,.300  060  to  working  expenses  on  the  tion  materially. 

iiiid  net  earnings  as  low’  as  those  realized  in  1946;  the  year,  of  which  $50,492,658  was  for  the  main-  o„„niiPs  Without  "the  assistance  from  invest-  r'nployuent.  On  the  north  shore  of  Lake  Superior,  where  onlv  a 

ind  there  is  no  record  of  an  equally  low  rate  of  tenance  of  way  and  structures  and  $59,198,942  for  o„d  sDlo^ahioa  the  navmcnt  of  a  five  Canadian  pacific  AIR  LINES,  LIMITED  rif”e  extensive  plants 

on  investment  the  maintenance  of  eauioment  These  exoenses  Steamships  the  payment  or  a  live  general  improvement  in  traffic  which  your  Mr  hav^  been  built  for  the  pro,luction  of  chemical  pulps,  and 

eturn  on  investment.  .U  >,  a  ,.Vonn  «o  aco  coo  tUnn  -n  loas  expenses  dividend  for  the  year  would  have  been  J  experienced  In  the  latter  half  of  1945  continued  In  such  new  towns  as  Marathon  and  Terrace  Bay  have  been 

Canadian  freight  rates,  lower  than  those  charged  $8,463,608  less  than  m  1945  and  represented  impossible  The  Directors  wish  to  add  that  liic  current  year  with  the  result  that  operations  showed  founded.  These  communities  and  their  plants  are  .servc.l 

n  anv  other  country  in  the  Commonwealth,  m  37%  ot  gross  earnings,  the  same  ratio  as  in  the  dividend  action  must  necessarily  depend  a  net  profit,  after  depreciation,  of  8372,371.  This  com-  H"!"”®"’'’ 

fTiirooe  or  in  America  have  remained  virtually  !  previous  year.  future  dividencl  action  inu^  necessan  y  aepena  ^  P  previous  year.  The  „  ^  . '"W-»‘’a  «  advertising  programme,  featuring  full- 

v,enn-eH  more  than  two  dpcpde^  Throuch-  Track  maintenance  included  the  olacine-  of  upon  a  material  improvement  in  railway  re  important  factors  tn  this  Improved  showing  were  the  con-  *f5"®"**  *'■"'’*''<1  American  periodicals 

jnchanged  for  more  than  two  decade,,  inrougn  ^  iracK  mainienance  inciuaea  tne  placing  of  venues.”  linuance  of  greater  mining  activities  throughout  the  w  de  coverage  of  Canadian  newspapers  and 

3Ut  this  long  period  freight  revenues  earned  by  ,  1,021,942  untreated  and  2,144,095  treated  ties,  the  LAND  AFCOUNTS  country  and  the  Increased  operations  of  the  Survey  Depart-  «««'"  directed  attention  to  your  Company’s 

vour  Company  have  averaged  less  than  one  cent  >  laying  of  511  single  track  miles  of  new  rails  and  the  veo,-  212170  ncre«  of  aeririiltiiral  ment.  The  Improvement  In  the  results  of  the  .subsidiary  services.  As  has  been  noted,  the 

r'^tonof^re^ght.hauledo^nemile.  On  the  other  application  of  16.7  track  mdes  of  rock  ballast.  .anTwlre"solS"for  ^  re%a7ou’?^{;r;%h"a’  ^  ^^irVlnerSni 

hand,  progressive  increases  ha\e  occurred  in  wage  The  Sperry  detector  car,  which  is  used  in  the  $5.37  per  acre.  Included  in  this  total  were  175  The  alreraft  operated  by  your  Air  Lines  flew  a  total  STEAMSHIF  REFLACEMENT 

rates  and  material  prices.  As  a  result  of  such  in-  <  examination  of  rails  for  hidden  defects,  covered  opjs0c  of  irricrated  land  sold  at  an  averlSflte  price  6,81.3,907  mile*  in  revenue  service  during  1946,  as  During  1946  your  Uompany's  ocean  flei*t  was  augmented 
creases  since  1939,  the  costs  of  operation  in  1946  8,687  miles  of  track.  ° » ere  ’  average  price  5.373.403  miles  In  the  previous  year,  by  the  addition  «f  five  shlps-Ueaverdell,  Beaverglcn, 

were  s;57  million  greater  than  they  would  have:  Complete  overhauls  were  eriven  to  729  locomo-  P®.  ,  ^  passengers  carried  totalled  ^7;i.46l  as  against  lioaverlake,  Ileaverburn  and  Heaverfonl.  The  first  tliree 

?  «  ®  J  A 4-  ♦uaIw  ’  fixrAo  o/s  A o fmaIw,  AAA#.  A  #1  -4  Cash  rcceived  on  land  account  totalled  $5,4o9,**  12«I,110  in  194i>,  freight  transported  W’as  '16,:)]l,/|]  pounds  Af  these  ships  wei'e  especially  designed  atid  built  for  >our 

been  had  prices  and  wages  remained  at  their  tive.s,  26,489  freight  train  cars  and  1,169  passen-  including  $705,090  derived  from  the  leasing  compared  with  9,419,.1.16,  and  mall  amountwi  to  1,722,73.3  (;„mpanx,  for  freight  service  helweeii  Canada  and'  Ihe 

1939  levels.  Because  this  situation  imperils  the  ger  tram  cars.  At  the  end  of  the  year,  91.6%  of  #  ,  .  ®  O  natmlpiim  ri^hLs  Disbursements  P""'”'*'  «"*  compared  with  1,2...3,;..37  pounds.  The  1916  Urnish  Isles.  Ueaverburn  and  Beaverfnrd  were  purchased 

ability  of  the  railway  industry  to  continue  to  pro-  locomotives  and  97.8%  of  freight  cars  were  in  taxes,  Z"":r  [ron,  the  Government  of  the  LnitedKin^^^^^^^  for 


reeulatorv  bodies  an  application  for  authority  to  897,963,  an  increase  of  $3,172,602  over  1945.  centralization  at  Stevenson  Field  in  Winnipeg  of  tl,.,  Beavers  comhineil  carried  216:1.39  tons  of 

regui<iLoi>  uuui  o  cviiofl.,  a  1  t  Certain  concessions  to  contract  holders  were  .ilrframe  overhaul  work  previously  performed  at  four  mrao  to  the  Lnlled  Kinsdom  during  the  vear  and 

make  a  general  mcrease  of  30  per  cent,  m  freight  Chiefly  M  a  result  of  th^^^  again  approved  for  the  crop  year  1946-1947.  The  Point, -Winnipeg,  Edmonton,  Montrea^i  and  Lac  a  la  J^Tned  wim  6I  2!!2  * 

rates,  with  some  exceptions.  in  relation  to  other  freight,  the  average  freight  aceictance  to  holders  of  farm  contracts  since  this  Fortuo.  *»  •  .  «  i  .«  *  Fhp  Iiravfrcovo,  fourth  of  the  Atlantic  Beavers,  %as 

Fixed  charges  were  reduced  for  the  sixth  con-  tram  load  declined  from  1,790  tons  to  1,688  and  ,  V.Tq.  1032  ba«  amonntpd  to  Transport  Board  ts  engaged  in  condu;tlng  an  |„i,nche<l  July  16,  19t6.  and  is  expected  to  commence 

.«cutiv.  ye.rf  being  $1,059,016  Jenb  than  In  1915,  other  indlce.aot  operating  eft, elency  were  altect.d  fiKS.  '  I  So’iltn,..":  tTp^^re;  ’Tlir  iM;,  %’t,5;Ka.°' r,n.™, 

There  was  an  improvement  of  $1,672,837  m  income  similarly.  The  number  of  passengers  per  tram  agreement  was  reached  with  the  Province  interests  of  your  Air  Lines  in  those  iicpucm  now  opcratrfi  c*nad.i,  is  undergoing  overhaul  and  reconditioning 

from  investments  and  in  the  earnings  from  ocean  also  decreased.  The  modification  of  controls  which  -  Alhfrta  under  which  vour  Comoanv  trans-  ‘'"‘•"■'ich  it  Is  considered  should  he  retained.  In  addllimi,  nner  extensive  service  as*  a  troop  transport.  She  is  ex¬ 
steamships  and  other  subsidiary  operations.  After  existed  during  wartime  and  which  had  necessitated  ?  j  .  ’.v,  «  wnicn  your  ^ompany  irans  appiiei.tlon  has  been  made  for  licences  to  operate  cer-  p#r,ed  to  return  to  the  Atlantic  service  in  May,  1917. 

nrovidin^  for  the  four  oer  cent  dividend  on  Pref-  the  full  loading  of  cars  the  increase  in  less  than  Province  of  Lethbndge-Coaldale  tain  additional  routes.  „dded  sped  and  improved  accommodation  for  the 

providing  for  the  tour  per  cent,  aivioeno  on  ^  tne  luu  loaamg  or  cars,  tne  mcrease  in  les.s-t^^^  System,  which  is  expected  to  form  part  of  a  much  minneafolis,  st.  fall  &  SAITlt  STE  MARIE  comfort  of  passengers. 

erence  Stock,  the  earnings  per  share  on  Ord.nary  carload  shipments,  the  higher  proportion  of  short  lare-er  irrigation  oroiect  known  as  “Lethbridge  RAILROAD  COMFANY  The  Duchess  of  Bedford  has  been  retained  by  ’be 

stock  from  all  sources  amounted  to  $1.53  com-  haul  traffic  and  the  widespread  adoption  of  a  southeast”^  soonsored^  iointlv  bv  the  Provincial  On  March  13  1916,  a  dividend  of  .TJ..10  per  share  w.is  Admiralty  in  transport  service  longer  than  had  been 
pared  with  $1.98  in  1945  and  $2.21  in  1944.  shorter  work  week  in  industry  all  combined  to  im-  non  nomininn  ^o^orn  Jon^^lnronlldora thin  declared  on  the  capital  stock  of  this  Company,  amounting  anticipated  but  her  release  Is  expected  at  an  early  dale. 

The  account?  of  your  Company  show  the  follow-  pair  operating  performance  and,  with  the  increase  fu  ^  Dominmn  Governn^nts.  In  considerauon  m  gi, 797,706.  in  declaring  the  dividend,  consideration  She  w-iii  undergo  overhaul  and  reconditioning  before 

tno-  rosnltv  for  the  x'ear  ended  December  31  1946'  in  wage  rates  and  material  nrieea  to  raivo  the  assumption  by  the  Province  of  Alberta,  from  given  to  the  earnings  for  the  sixteen  month  period  retiirnlng  to  regular  sei-\ice.  1..  ,1  ,  .  < 

mg  results  for  the  >ear  enaea  uecemoer  ai,  in  wage  races  ana  maieriai  prices,  to  raise  the  Januarv  1  1946  of  vour  Comoanv’s  contractual  from  Sentemher  1.  19I4  (dale  of  reorganization),  to  On  August  2,  1946,  the  Princess  Kathleen  returned  to 

INCOME  ACCOLNT  '  COSt  of  transportation  in  relation  to  revenues.  company  S  coniraciuai  irom  sepieinner  1,  n»i4  Uiaie  01  reorgamza..  m,  yieforla,  B.C.,  for  overhaul  and  reconditioning,  after 

,,  .  8.,.).,  ,,,- ,..,s  Transportation  expenses  thus  took  40  cents  of  f-  Oross  e.i'rn'ings'  of  the  .Soo  Line  In  1946  amounted  to  five  years  of  war  service  as  a  troop.ship.  It  is  exproted  she 

'■'•OSS  I..irnings  ..  .  .  .  . 6492, l■.l.....>S  railway  dollar  as  comoared  with  36  renta  In  i  tnbuted  $100,000  towards  the  initial  cost  of  mam-  .,27,979  148,  a  decrease  of  .8.17,1.382  from  the  previous  year,  will  resume  regular  opera!  ons  in  the  British  Columbia 

Working  Expenses  (including  taxes)  .  2,I.(>.,4,,,8  y  ^  Y  OODar  as  COinparea  With  36  cents  in,  tenance  and  operation  of  the  system.  Freight  earnings  were  sustained  to  sume  extent  by  the  Coast  Steamship  Service  in  the  early  summer. 

.  ,“^xTro-o  K  ™  f®lling-Off  in  operating  performance  bai  avrir  anlhorizatlon  of  an  interim  Increase  of  approxlma’.ely  At  the  end  of  the  year,  preliminary  work  on  tlje  two 

Net  Uirnings  ..  . .  ?  4  .8J.i,li,i(l  may  be  seen  from  the  following  comparisons:  „.  .  .  .  .  "ALANCE  bHEET  6  5C7  in  freight  tales  effective  Julv  1  1946.  Working  passenger  steamships  being  constiucte<I  for  tlir  Biitish 

Uther  Income  . .  I  ;  lOai  r  sfc  expenses  wer?  «6.9.12,n8n.  an  increase  of  8I.21I).784  attri-  rojunibla  Coast  Service  was  well  in  hand.  They  are  to  be 


(iross 

Working  Exppiisus  (liichiUing  taxes) 


Net  l^irniiigs 
other  InffMiie 


1945  $I.t»22,44."i, 668,  an  increase  of  086  during  the 


$  4:t,t)22.8l  I  Freight  Train  Load — gross  tons  1,688  3,790  There  a  net  increase  of  .^.tl,4:>»,.{4:>  III  Properly 

fixed  (  hatges  . 18J88.IKt  Frpi Par  T .naH _ tnriQ  *50  0  oo  Investment,  iletails  of  which  arc  sliowii  in  a  supporting 

-  ri-A-rl  T*  iL/r't  "  *  '  t  1  oo,i  schedule  to  the  Balance  Sheet. 

Nel  Income  . .  *  ’4.1,1,31,7.31  UrOzS  Ton  Mlles  per  Freight  Effeclive  November  7,  1916,  Boston  &  Maine  Bailroad 

Train  Hour  .  27,187  28,873  ("•<'  your  Lomp.my  cnnsiimniated  with  The  i:onnecticiit 

Divillenils:  Freight  Car  Movement _ miles  '  I’asstimpsic  Divers  Bailroad  t'umpuny  Ihe  arrang"- 

1‘iefei  red  Sl(wk  r,p_  meiits  aiitliori/ed  ill  Hesolulion  adopted  at  the 

2',  nai  l  \II..  I.  19(6  .,'4.478  811  it.  r„  •  '  ' 'j . “  Aiiiiiial  Meeting  in  1945.  As  part  of  the  transactions, 

2'.  |)a\al)!<'  I'c  h.  I.  ’17  4,478,811  r  reignt  Tram  Speed  —  miles  there  has  been  included  under  the  eaplion  ‘•linproveinents 

-  $l,.1.17.(')84  per  hour  .  16  1  16  1  ••<'ii’'‘d  I’roperly”  .■j<.3,:i.36.4l2  represenliiig  cost  to  your 

Ordinary  SI.H  k  ,  -an  ana  Passenger  Miles  per  Train  Mile  105  138  owned  snhsldiary,  Newport  A  llichford  Bailroad 

2^/  paid  Oct.  1,  Uih>  . .  6. <00,(160  i  ®  ^  (.otnpaiiy,  of  tiO  miles  of  railway  extending  from  Wells 

- Il,2.’>7,tiS2  I  Railway  Tax  Accruals  amounted  to  $16,877,264,  Hlver,  Vermont,  to  the  International  boundary. 

a  .  n  V.  ,  I  V  ,  -r7T7-^Mn  i  '"^^*•‘^*"8:  a  provision  of  $13,000,000  for  Dominion  l>i"i'iK  the  .vear,  cerluin  machine  tools  which  had 

Balance  transferred  to  Profit  A  l.oss  Acemint  .«  I.l.t'/<.9I9  i  m . .  .  #.r  I'crn  used  for  the  pro<Iiietl<.n  of  mnnitioiis,  and  several 

pnnviT  Avn  mss  irroi  v’T  ,  f it  ^  Taxes,  Which  Was  $5,-  axten.sions  to  buildings  whieh  had  been  made  to  your 

PROMT  AND  LOSS  ACtOlNT  j  200.000  less  than  the  1945  provision.  Angus  Shops  in  Montreal,  were  purchased  from  the 

Profit  and  I41SS  Balance  Dceinber  .31.  I9I.1  ..  ,?’464,774.8-48  '  Earnings  amounted  to  $20,843,050,  a  de-  _ _ _  _ 


fixed  (hatge* 


Divlilemis : 

Pi’eferreil  Sliwk 

2'f  nai.)  Nil.,  t.  1016  .«2,278  8ll 
2' f  pajn!)!'-  rt  h.  I.  ‘17  2,278,811 

Ot’diiiarv  St<K'k 

‘2^,;  paid  Oct.  1,  1016  . .  . 


PROFIT  AND  LOSS  ACCOUNT 


.here  has  been  iiu  luded  under  , he  caption  ’•improvemn.ls  ^  'rxaK^rr ‘^niei^Tar '  Co"^meT; 

on  l.(■a-e<l  lop.r  y  (<.3,.1.3(,.-I4  *^1” Commission  under  date  of  August  1,  1946.  Exceptions 
"boll.',  owned  Milisldi.irj,  Newpoit  &  it  chforcl  Bailro.id  ,  ...  ,  .  .  .  r.immisshm  hv  ii 


!  (iompaiiy,  of  60  miles  of  railway  extending  from  W’ells 


Profit  ami  I#oss  Balance  December  .01.  lOl.'i  .  . 
Final  dividend  of  .8  per  cent,  on  the  Ordinary 
stock.  declare<|  from  the  earnings  of  the 
year  194a,  paid  March  86,  1916  . . 


Balance  of  Income  Account  for  the 
year  ended  December  .81,  1916  .  .  *13,877,010 
Portion  of  steamship  insurance  re¬ 
coveries  representing  compensa¬ 
tion  for  incre.ised  cost  of  ton¬ 
nage  replacement  .  ..  2,0l6,$'j72 

Net  exchange  credit  in  respect  of 
expendlluies  for  new  steamships 
ami  steamship  Insurance  recov¬ 
eries  . . .  708  716 


Deduct ! 

Miscellaneous — Net  Debit 


for  the  year,  after  provision  for  fixed  and  contingenf  I  In  anticipation  of  your  confirmation,  capital  appro- 

charges,  amounted  to  $154,188  compared  with  $1,754,4.13  j  priatlons  in  addition  to  those  approved  at  the  last 

in  the  previous  year.  Annual  Meeting  were  authorized  by  your  Directors  during 

The  W’lsconsin  Central  Railxvay  continues  Io  be  operated  the  year  In  the  amount  of  $1,514,798. 
by  the  Soo  Line  as  agent  for  the  Trustees  of  the  W’lsconsin  Your  approval  will  be  requested  also  for  capital  appro- 
r.entral.  A  plan  of  reorganization  which  contemplates  a  priatlons  of  $.10,489^152  for  the  year  1947.  The  principal 

continuance  of  the  present  operating  arrangements  was  items  arc  as  follows: 

issued  hy  the  examiner  of  tlie  Interstate  Commerce  Additions  and  betterments  to  stations,  freight 
Commission  under  date  of  August  1,  1946.  Exceptions  to  sheds,  coaling  and  xvatertng  facilities  and 

the  nian  hax’e  been  filed  with  the  Ciommissloii  hy  ihe  engine  houses  . .  S  921,702 

parties  In  Interest,  and  it  is  expected  that  the  Commission’s  Replacement  and  enlargement  of  structures 

plan  will  he  Issued  in  the  near  future.  in  permanent  form  . ' .  211,888. 

THE  DULUTH.  SOUTH  SHORE  ft  ATLANTIC  Tie  plates,  rail  anchors  and  miscellaneous 

RAILWAY  COMPANY  roadway  betterments  .  1,118, j68 

The  plan  of  reorganization  referred  to  tn  the  last  Annual  Replacement  of  rail  In  main  line  and  branch 
Report  was  filed  by  the  Smith  Shore  Coinp.iny  with  the  lin?  tracks  with  heavier  section  .  I!*,'’)?! 


,$•464, 774,8-48  ^  ^  a.,?®'  KMieiiditiires  ..ii'liv;-  Beaver  sleanishins  now  in  service  Interstate  Oommere'e  Commission  and  the  Court,  and  a  automatize  signals  .  ....  79^2!) 

crease  of  $15,211,284,  or  42.2/$,  from  1945.  They  s.'i  ,111793  mui  on  sletnnshins  niuler  construction  pnhlic  hearing  was  held  before  one  of  Ihe  Commission’s  terminal,  side  track  accommmlation  196, .>6/ 

Iftn-annii  only  7%  of  gross  earnings  compared  sr„l,ll  ,11.1,  'pavincnls  licing  made  ’from  the  Steamship  examiners  commencing  July  22,  1946.  His  report  had  not  ^ddlt  mis  and  betterments  to  shop  machinery  If*-"*' 

in.o.>(i.noi)  vvith  11%  in  1945,  14%  in  1944  and  an  averaare  of  B«  piareiiient  Fund.  The  r.ieat  i.akes  sicamship  ‘Aiiierta”.  been  issued  at  the  end  of  the  year.  _  ^  ^’’!:5’.'!22 

189c  in  the  decade  prior  to  the  war.  ®  -bi;;"  had  been  in  service  since  1881,  was  sold  during  the  aUect.ng^earninw  expenses  Addition,  and  J»^^e.menU  '  oiling  stjvK.^.  ^.  1,106,., ,7 


i  OTHER  INCOME 

other  Income  amounted  to  $22,779,791,  an  In¬ 
crease  of  $7,672,837.  I 

The  net  earnings  of  ocean  and  coastal  steam¬ 
ships  increased  by  $2,139,299,  due  principally  to  the 


I  Beaver  ships  which  came  into  service  during  the  *  .  'h'signated  a' 

;  voar  created  (dated  as  of 

:  .  iimmiiit  of  .314,6(10,001 

;  While  net  earnings  of  your  hotels  in  1945  were  mature  in  equal  so 


Current  assets  amniiided  Io  *1.39,681.(18.1  and  cnrimt  reflected  in  the  re.sults  of  the  South  Shore  Gross  earn-  facillllfs  . .  ti.0.818 

aldlities  were  *18.717.809.  IJahilily  for  (lavrolls  incltidrd  '"8*  were  *6/. 1.12  higher  than  in  191;).  tint  working  The  appropriations  for  new  rolling  stork  make  provision 
I),:il2,,'t44  rovering  the  lelroaclive  porlion  of  the  wage  cxpen.ses  increased  bv  *166.518.  Net  earnings  for  the  for  1.3  Diesel  switching  locomotives,  3,315  freight  train 
awards  wliirh  was  paid  o'l  .Taniiary  Dl,  1947.  Yoar.  mily  .*16,77,1,  a  decrease  of  $399,366  from  the  cars  and  26  passenger  train  cars. 

FINANCE  '  I  previous  year.  STOCK  HOLDINGS 

In  Fchriiary.  in  arcordance  with  the  lernis  of  thr  Erase  IMFROVEMENTS  AND  SERVICES  The  holdings  of  the  Capital  Slock  of  your  CiOinpany 

rovering  :i%  Eqnipnieiit  Trust  Series  F,  191.1.  the  total  1'he  sei-vice  to  p.strons  in  branch  line  territory  in  ccrlaln  at  Deccinlier  31  were  as  follows: 
inoiint  mitslaiiding  was  prrnaid.  .\  new  Ki|iiipinent  areas  of  YVeslern  Canada  has  been  improved  hy  the  inaii- 

111st  desionnled  ns  Seiies  K  1913  I  Iler.ii.d  i.i  n  1  vvns  n.irnllnn  n  sv.l#.,.  nf  en-nrHI,.ntA,l  mil  nnH  hlirhwnv  Ordinary  I’leferCllce  lolal 


additional  earnings  dqrived  from  the  five  new  |  ammint  mitslanding  was  prrnaid.  .\  new  Kqnipinent  I  areas  of  YVeslern  Canada  has  been  improved  by  the  inaii- 
Beaver  ships  which  came  into  service  during  the  I  f*'"**'  designated  as  Series  F,  191.3  fnernndhigl,  was  j  guration  of  a  system  of  co-ordinated  rail  and  highway 


rreated  (dated  as  of  February  1.  1916)  in  thr  principal  truck  transportation.  The  first  operations  In  the  Province 
iiiiKHiiit  of  *14,6(1(1,0(10.  1'hc  certificates  issued  Ihcrcuinler  of  Alberta  liegan  late  In  194.1  and  six  service,  are  now 


Profit  and  Eoss  Balance  December  31,  1946 
as  per  Balance  Sheet  . 


i  the  highest  up  to  that  time,  net  earnings  in  1946  February  l,  19.13.  inclnsivr,  arc  payable  in  one  from  Bassano  to  Patricia.  In  Manitoba,  operation,  Kingdom 

higher.  The  summer  resort  hotels.  ^ear  interest  a.  1  3-5%  per  ^"itth*"" 

which  had  remained  closed  during  the  war  years,  in  June,  in  accordance  with  the  terms  of  the  Erase  British  Columbia  your  Company  operates  Diur  truck  routes 


/ton#  of  srnim  /Tit,,  knfais  1 _ _  Irust.  f Ics I giiii t c(l  .IS  SccIcs  Cl.  1941  ( B cf II (1(1 1 iig I ,  wa,  largest  truck  system  on  Yanconver  I.sland,  was  purchased 

fl'he  final  dividend  of  3  per  cent,  on  the  Ordinarv  ®*  yOUr  City  noieis  ana  the  larger  proportion  rreated  (dated  a,  of  June  1,  1916)  in  the  principal  anioniit  hy  vour  Company.  The  services  provided  by  Island 

Stock  for  the  year  1946  which  was  declareil  snhse-  Civilian  business  resulted  in  improved  earnings,  of  $I9,.10fl,fl60.  The  cerlifirates  issued  thereunder  mature  Freight  will  be  co-ordinated  with  those  of  Canadian 

qiient  to  the  eiid  of  the  year  and  Is  payable  March  There  was  a  decline  of  $214,671  in  the  net  earn-  *"  semi-annual  Instalments  from  DecemI.er  1.  Pacific  rail  lines  and  steamships. 


No.  of  Percent. 

No.  of 

Percent. 

Percent 

Holdings  of  Stock  Holdings  of  Stock  of  Stock 

Ciuiiada  .... 
Un,  Kingdom 

19,939 

12.96 

139 

.57 

9.29 

and  (Rher 
British  . . 

12,191 

4.1.18 

27,260 

97.22 

.19.19 

Unitrd  Stales 
Other 

28,07)7 

37.68 

71 

.2.1 

26.59 

C(OUntries  . 

.'!,296 

6.18 

5,10 

1.96 

4.93 

63,48.1 

28,040 

qiient  to  the  end  of  the  year  and  Is  payable  March  r  ^  v#.L.r,uix  m  cue  net  cain-  „  . . . . . .  .  j  ... 

.31.  1947,  amounting  to  810,0.10.(106,  is  not  deducted  ings  of  the  communications  denartment  due  whol  3?  2.’  '^'-ccnihcr  1.  19.13.  inclusive,  are  payable  in  The  Installaiion  of  automatic  block  signals  for  a  further  R  J*  ***“*  f^irectors  recorit  the 

from  the  Profit  and  Eoss  balance  shown  above.)  1.!$  •  *•“'=  “®P®rYnieni;,  aue  Wnoi-  i  „|ted  States  cnrieiicy,  and  bear  interest  at  1';.%  per  244  miles  of  single  track  added  to  the  safety,  capacity  ''>s,  by  death  during  the  year  of  two  niemliers  of  the 

ly  to  increased  wage  rates.  annum.  and  efficiency  of  operation  of  important  sections  of  your  Board,  Mr.  Morris  YY'.  YY’ilson,  <.,M.G.,  in  May  and  Mr, 

Railwav  Operations  Dividend  income  increased  by  $3  795,097.  Divi-  t'he  net  amount  of  serial  equipment  obligatlmis  paid  Company’s  line.  The  principal  Installations  were  on  the  AInn!  Geoffrion,  K.G.,  in  October. 

r4rn««  Fwrninirw  in  1 04fi  doorAocod  gun  ....  dends  received  from  The  rnnsoiidatAd  Mininir  and  YPar  "as  *9.164,000.  main  line  between  Smith,  Fall,  and  CJialk  River  and  Mr.  YVilson.  W'ho  was  appointed  a  Director  in  19.3,1  and 

Gross  Earnings  m  1946  decreased  $23,613,530  or;  “^“S  receive  irom  ine  Consolidated  Mining  and  s,-4ft.nofl  4%  Collalera!  Trust  Bonds,  lietween  Calgary  and  Eake  Eonise.  «  member  of  ihe  Executive  Committee  of  the  Board  in 

7.0%)  from  1945.  me  year  S  gross  earnings  have  1  company  ot  Canada,  Limited  amounted  maturing  July  4  1919,  were  Jviircliased  and  canrelled.  New  rolling  stock  placed  in  service  during  the  year  1911,  was  liberally  andowed  with  a  slirewd  and  balanced 

been  exceeded  only  three  times,  in  1943,  1944  and  I  $7,150,625,  and  were  at  the  rate  of  $4.25  per  'U'e  .1%  First  Mortgage  Bonds  of  yon r  snlisidiarv.  The  inclmled  .36  Pacific  type  steam  locomotive,  and  14  Diesel  sense  of  judgment  and  he  gave  to  the  affairs  of  your  Com- 
1945  I  share,  compared  with  S2  50  in  194.5  An  initial  Algoma  Eastern  Railway  Comnany,  anionnting  to  *4, ’441),-  switching  locomotives;  62.3  steel  box  and  395  .10-ton  Pany  the  full  benefit  of  his  wise  counsel. 

„  '  ,  .  ,  _  1  t  J  #  A  so  aa-  j*.  iniuai  j()(,  iiialnring  March  1,  1961,  have  been  called  for  refrigerator  cars.  Two  of  the  Pacific  type  delivered  to  As  a  banker,  Mr.  YY’ilson  early  e.stablislied  an  inter- 

Frelght  Earnings  accounted  for  $218,550,608,  or  •  dividend  of  $2.50  per  share  was  declared  on  the  redemption  on  March  1,  19t7.  under  the  lemis  of  the  vour  Company  were  tlie  first  Canadian  locomotives  to  national  reputation  an<l  his  executive  administration  of 

75%  of  the  gross  earnings.  They  were  $9,156,878  I  Minneapolis,  St.  Paul  &  Sault  ste.  Marie  Railroad  indenture.  At  December  .31,  your  company  hall  placed  be  equipped  with  ail-welded  Imllers  instead  of  the  'be  great  financial  institution  with  which  be  was  associated 

or  4.0%  lower  than  in  1945.  Exclusive  of  earnings  I  Company  Voting  Trust  Certificates  from  which  subsidiary  pi  fnmls  to  meet  the  call,'  which  fund?  standard  riveted  oonstruction.  npiiwnrthy  contributton  to  the  national 

from  p-rain  and  prain  nroHiiota  feAi<rhf  vour  Cnmnanv  rpcpivAd  *:SQ7  855  have  been  denosited  with  the  Trustee  for  the  issue.  In  order  to  assist  In  meeting  the  need  for  modern  pas-  ‘i;<’  "f  Canada.  His  untiring  labours  on  behalf  of  advanced 

from  grmn  and  gram  products,  freight  earnings  your  C-ompany  received  $897,855.  f„,.#fioing  transactions  resulted  in  a  reduction  ti.  senaer  eouinment.  26  passenger  cars  were  remodelled  in  education  and  his  practical  Interest  in  social  welfare  were 


DIRECTORATE 


Railway  Operations 


Gross  Earnings  in  1946  decreased  $23,613,530  or  |  ‘’''H"'mg'’tlirrea" Collaleral  Trust  Bonds  lli^ween"; 

7.0%  from  1945.  The  year  s  gross  earnings  have  |  ameiting  Company  of  Canada,  Limited  amounted  maturing  July  4  1919.  were  hnrehased  and  caiirelicd.  New  ro 


were  3.2%  higher  than  in  the  previous  year,  with 
the  increases  being  recorded  principally  for  such 
commodities  as  coal,  paper,  petroleum,  fruits  and 
vegetables  and  for  less-than-carload  traffic. 

Grain  handlings  on  your  Company’s  western 
lines  were  116  million  bushels  less  than  in  1945, 
and  gross  earnings  from  grain  and  grain  products 
decreased  $14,532,736.  As  a  result  of  the-  early 
exhaustion  of  the  relatively  meager  supplies  of 
wheat  provided  by  the  1945  crop,  it  was  not  until 
the  1946  crop  had  been  harvested  that  a  large 
volume  of  wheat  became  available  for  movement,  i 
By  the  time  the  crop  began  to  move  there  was 
also  an  increased  movement  in  other  traffic, 
which  put  a  heavy  strain  on  the  available  equip¬ 
ment.  I 

The  volume  of  revenue  freight  traffic  handled  ' 
totalled  23,479  million  ton  miles,  a  decrease  of  3,772  i 
million  from  1945.  Revenue  received  for  hauling  ; 
one  ton  a  distance  of  one  mile  averaged  0.93c.  com¬ 
pared  with  0.8.'5c.  last  year.  The  average  haul 
decreased  by  40.3  miles.  These  two  changes  were  I 
the  result,  mainly,  of  the  smaller  proportion  of : 
grain  carried. 

Passenger  Earnings  accounted  for  $45,380,645, 
or  15.5%)  of  the  gross  earnings.  This  represented 
a  decline  of  $11,473,652,  or  20.2%,  compared  with 
1945.  The  sharp  drop  in  revenues  was  due  prin¬ 
cipally  to  the  disappearance  of  military  traffic. 
Civilian  travel  was  at  a  very  high  level,  and  a 
capacity  business  was  handled  during  the  tourist 
season.  During  the  year  the  repatriation  of  Can¬ 
adian  service  personnel  and  the  movement  of  their 
dependents  to  Canada  were  virtually  completed. 
In  handling  both  of  these  your  Company  played  a 
major  role. 


ASSETS 

Property  InY’estment: 

Railway,  Rolling  Stock  and  Inland 

Steamships  . $  855,594,043 

Improvements  on  Leased  Property. .  105,533,177 

Stocks  and  Bonds — Leased  Railway 

Companies . — .  134,170,939 

Ocean  and  Coastal  Steamships .  49,950,819 

Hotel,  Communication  and  Miscel¬ 
laneous  Properties  .  97,780,479 


Other  InY’estments: 

Stocks  and  Bonds— Controlled  Com¬ 
panies  . $  70,.379,542 

Miscellaneous.  Investments  .  46,805,482 

Advances  to  Controlled  and  Other 

Companies  .  6,013,110 

Mortgages  Collectible  and  Advances 

to  Settlers  .  1,346,430 

Deferred  Payments  on  Lands  and 

Townsites  .  13,501,905 

Unsold  Lands  and  Other  Properties  14,041,912 

Unexpended  Equipment  Trust  Deposit  5,614,623 

Maintenance  Fund  .  25,200,000 

Insurance  Fund  .  11,789,329 

Steamship  Replacement  Fund .  39,275,550 

Current  Assets: 

Material  and  Supplies  . $  34,987,234 


97,780,479 

- $  1,243,029,457 


LIABILITIES 

Capital  Stock: 

Ordinary  Stock  . $  335,000,000 

Preference  Stock — 4%  Non-cumula- 
tive .  137,256,921 

- $ 

Perpetual  4%  Consolidated  Debenture 

Stock  . $  326,124,729 

Less:  Pledged  as  collateral  to  bonds 

and  equipment  obligations  .  30,686,500 


Funded  Debt  . 

Current  Liabilities: 

Pay  Rolls  . $ 

Audited  Vouchers  . 

Net  Traffic  Balances  . 

Miscellaneous  Accounts  Payable . . , . 

Accrued  Fixed  Charges . 

Unmatured  Dividend  Declared . 

Other  Current  Liabilities . 

Deferred  Liabilities: 

Dominion  Government  Unemployment 

Relief . $ 

Miscellaneous  . 


295,438  229 
83,565,000 


COMPARISONS 

AT  A  GLANCE 

1946 

Gross  Earnings  ... 

($292,4,5.828 

$316,109,158 

Working  Expenses  (includ 

ing  la^es)  . .  . 

27I.6.12.77S 

280,033,024 

Nel  Eernings  ....  . . 

2tt.843.0.>0 

.16.034, 334  * 

Other  Income  ...  . 

22.779.794 

13,106,957 

Fixed  Charges  .  ... 

1H.488.U3 

19.547,129 

Net  Incime  . . . 

25.134.7.11 

.11.614,182 

Dividends*  . . 

Br'ance  Available  for 

Modernisation  and 

Other  ('orporate  Pur- 

21.307,682 

21,781,500 

poses  . 

Ratio  of  Working  Ex- 

3.827.049 

9.8.32,662 

pensee  to  Cross  Earnings 
Psvroll  Charged  Working 

92.87% 

88.59% 

Expenses  .  .  . . 

Av’^rage  Annual  Wage  per 

$140,874,155 

6133,592,959 

Employee  . 

Average  Hourly  Wage  per 

$2,302 

12.168 

Empluycc 

92e 

85c 

1  * — 4  per  cent,  on  Preferred  Stock. 

and  5  per 

1  rent,  on  Ordinary  .Stock  of  which  3  per  cent,  was  1 

1  declared  after  tho  close  of 

the  year. 

1 

Agents’  and  Conductors’  Balances . 
Miscellaneous  Accounts  Receivable. , 
Dominion  of  Canada  Securities.... 
Cash . 

1'nadjusted  Debits: 

Insurance  Prepaid  . .  , 

Unamortized  Discount  on  Bonds. . . . 
Other  Unadjusted  Debits  . 


The  forefioinK  tiansactioiis  resulted  in  a  reduction  In  |  senger  equipment,  26  passenger  cars  were  remodelled  in  education  and  his  practical  Interest  in  social  weliare  were 

universally  recognized,  while  his  war  services,  of  a 
^ — — — -  - - -  special  and  arduous  character  and  of  the  highest  import- 

GENERAL  BALANCE  SHEET  DECEMBER  31,  1946 

-w—  BivuaaaaB  aFHWHftMWaftH-  member  of  the  Executive  (jommittce  of  the  Board  in  laLI, 

In  which  capacities  he  rendered  greatly  valued  service 
liabilities  •”  your  Company.  He  was  closely  associate,!  with  the 

r'ani^oi  direction  of  a  number  of  Important  industrial  enterprises. 

siocK.  g  period  of  many  years  Mr.  Geoffrion  was  eminent 

Ordinary  Stock  . $  335,000,000  In  the  legal  profession;  in  the  many  cases  of  national  and 

94  043  Preference  Stock — 4%  Non-cumula-  international  importance  In  which  he  was  engaged  his 

.00  177  tjvp  1U7  916  021  brilliant  qualities  were  fully  apparent  and  after  his 

.  ’  ’  _  ,  •  .ji  passing,  high  tribute  was  paid  to  him  as  a  distinguished 

V  61  jurist  by  His  Majesty’s  Privy  Council  in  London. 

70,939  Perpetual  4%  Consolidated  Debenture  Mr.  Ix>nis  E.  I>ang  was  appointed  a  Director  to  fill  the 

50,819  Stock  . $  326,124,729  vacano’  created  by  the  death  of  Mr  Selwyii  G.  Blaylock 

"••d  Mr.  George  A.  YYalker,  K.(..,  Y  Ice-Pre.sldent  of  your 
Less.  Pledged  as  collateral  to  bonds  Company,  was  appointed  a  member  of  the  Board  to  suc- 

80,479  and  equipment  obligations  .  30,686,500  eeed  Mr.  Morris  YY’.  YVilson,  C.M.G.  Hon.  F.  Philippe  Brals, 

_ S  1  243  070  4.17  -  295,438.229  ,C.n.E.,  K.C.,  was  appointed  a  Director  in  place  of  the 

’  ’  "  ’  F'iinHp«l  lYplif  83  565  000  *“•*■  Mr  .Alme  Geoffrion,  K.C. 

Funded  Debt  .  . .  83,56o.000  (j^o^ge  A.  YValker,  K.C.,  and  Hon.  Charles  A. 

Lurrent  Liaoilltles :  Dunning,  P.C.,  were  appointed  members  of  the  Executive 

70  542  Pay  Rolls  . $  12,728,003  (kmimlttee  of  Ihe  Board  to  succeed  Mr.  1).  C.  Coleman, 

05432  Audited  Vouchers  .  8,375,608  C.M.G..  resigned,  and  the  late  Mr.  Aimc  Geoffrion,  K.C., 

Net  Traffic  Balances  .  3,387,007  After  the  close  of  the  year  Mr.  D'AIlon  C.  Coleman,  C.Yt.G. 

43  j.jQ  Miscellaneous  Accounts  Payable....  8,496,302  _  Chairman  and  President  of  your  Comnany,  expressed  his 

’  Accrued  Fixed  Charges .  1,031,995  '  desire  to  retire  from  active  service  on  February  1,  1917.  His 

_ _  TTnmatiirerl  Dividend  Declared  9  278  841  request  was  acceded  to  with  regret.  Mr.  Coleman  reslgiieil, 

46.430  unmaiurea  Diviaena  Deciarea .  2,2(»,841  0^,^  named,  as  a  member  of  the  Executive  C(om- 

Other  Current  Liabilities .  12,420,053  mittee  hut  your  Directors  are  gratified  that  he  continues 

04  005  -  48,717,809  as  a  member  of  the  Board. 

1,  Q19  Deferred  Liabilities:  ,  ni'wtws  record  that  for  a  period  of  more  than 

ri *  forty-seven  years  Mr.  Coleman  by  his  sound  and  prac- 

14,623  Dominmn  Government  Unemployment  tkal  knowledge  of  railwav  operation,  and  his  executive 

90  000  Relief . $  1,447,223  ability,  rendered  outstanding  service  to  Y'onr  Company. 

Bo’qoo  Miscellaneous  .  2,791,824  After  occupying  successively  higher  positions  In  the 

SK.ozu  _  .  Operating  Department  of  the  railway  from  those  of 

75,550  _  .  „  ,1  1  J  I  lunlor  grade  to  that  of  Vice-President  of  YY'estern  Lines, 

_ _  233  967  913  Reserves  and  Unadjusted  Credits:  he  was  called  to  Headquarters  In  Montreal  In  19.34  as 

’  ’  Maintenance  Reserves  . $  25,200,000  Y'Ice-President  of  the  Company  and  appointed  a  Director 

Donrociatinn  Raearirae  309  994  808  and  a  member  of  the  Executive  Committee  of  the  Board. 

37,234  Tnv^tmant  .  Prf.*ident  and.  In  llie  following  year. 

1(1  979  Investment  Reserves . 3,363,502  Chairman  and  President  of  j-onr  Company;  In  these  capa- 

Insurance  Reserve  .  11,789,329  rities  he  was  responsible  for  the  chief  directional  control 

Contingant  Reserves  .  5,188,998  ><>*"■  Company’s  vast  and  x-aried  contribution  to  the 

)g’l74  Unadjusted  Credits  .  '  6,024,992  "  Mr.*^Yv!^*'M.  Neal,  C.B.E.,  Y’ice-PresidenI  of  your  Com- 

’  130 '*'’1  ooe;  -  353,791,518  pany  and  a  Director  and  member  of  tlie  Executive  Com- 

Ijy,  .,.',085  Premium  on  Capital  and  Debenture  mittee  of  the  Board,  was  elected  chairman  and  President 

Stnelz  34  4.58 .562  effective  February  1.  1947. 

17  003  IomH  .  Ro’sii’ftna  undermentioned  Directors  will  retire  from  office 

lAnd  surplus  .  60,851,608  d,#  apnroaching  Annual  Meeting.  They  arc  eB'*ll)le 

>6,321  Profit  and  Loss  Balance .  269,126,072  for  re-election:  ' 

>2,909  _ '  Mr.  Edwin  G.  Baker 

-  5,767,213  -  .  $  1,622,445,668  Mn' Krd  R"ftoblnson 

TTOT/^  A  T  i?QT  j—^^BSBSSSSSSBSSSS^  Robert  C.  Sfraiil^y 

8  1.622,445.668  VlC.-P^Sdtt^d  cimptroll.r.  ,  OPMdE,),  AXd  EMP)d)TEp 

The  work  of  the  Safety  Bureau  and  Safety  .Ygenis 
has  been  intensively  directed  toward  prevention  of  train 

•  v  rnuPAVv.  accidents  and  personal  Injuries,  Further  linprovemenls 

Ai  cumcaixt:  were  made  In  the  operation  of  the  Employees’  Suggestion 

Dve  General  Balance  Sheet  of  the  Canadian  Pacific  Railway  Company  aa  at  December  Jl,  Bureau,  as  a  result  of  which  a  substantial  iucrea<r  in 

1  Loss  Accounts  for  the  year  ending  on  that  date  and  other  related  schcdolea,  an4  suggestions  was  obtained,  with  a  corresponding  gain  tn 

>oks  and  records  of  the  Company.  the  Ideas  it  was  found  possible  to  use. 

ities  owned  by  the  Company  at  December  .11.  I94S.  were  verified  by  an  examinatios  Before  concluding  this  Report  your  DIreclors  again 

n  the  custody  of  its  Treasurer  and  by  certificate!  received  from  such  depositaries  desire  to  record  their  sincere  appreciation  of  tlie  rod* 

custody  for  the  Company.  '  tinuexl  loyal  ro-operation  of  officers  and  em-'i-yre?  in 

si  Balance  Sheet,  Income  and  Profit  and  Loss  Acrounts  and  the  other  related  schedules  all  branches  of  the  service,  which  is  ao  essential  to  yoiiP 

present  fairly  the  financial  position  of  the  Company  at  December  31,  1946,  and  tht  Company's  welfare. 

year  then  ended,  according  to  the  best  of  our  information  and  tho  explanations  gives  For  the  Dirertois, 

s  of  the  Company,  lir  »  v-e-at 

PRICE.  WATERHOUSE  ft  CO.,  ' 

Chsrtcrod  AccannUnts.  Moiiliral,  Mareh  19.  1947. 


12,728,003 

8,375,608 

3,387,007 

8,496,302 

1,031,995 

2,278,841 

12,420,053 


1,447,223 

2,791,824 


233,967,913 


Reserves  and  Unadjusted  Credits: 

Maintenance  Reserves  . $  25,200,000 

Depreciation  Reserves  .  302,224,698 


12,800,272 

14,023,405 

31,861,000 

46,009,174 


247,983 
4, .556,321 
962,909 


Investment  Reserves 
Insurance  Reserve  . . 
Contingant  Reserves 
Unadjusted  Credits  . 


3,363,502 

11,789,329 

5,188,998 

6,024,992 


Premium  on  Capital  and  Debenture 

Stock  . 

I.And  Surplus  . 

Profit  and  Loss  Balance . 


48,717,809 


4,239,047 


353,791,519 

34,458,562 

60,851,609 

269,126,072 


$  1,622,445,668 


$  1,622,445,668 

ERIC  A.  LESLIET"*’^"®"’'’’™ 
Vice-President  and  Comptroller. 


TO  THE  SHAREHOLDERS. 

CANADIAN  PACIFIC  RAILWAV  COMPANY: 

W«  have  exmmined  the  Above  General  Balmnce  Sheet  of  the  CAnadiAn  PAcific  RailwAy  Company  ae  at  December  <11. 
1946.  the  Income  and  Profit  and  Loss  Accounts  for  the  year  endinir  on  that  date  and  other  related  schedules,  an4 
have  compared  them  'with  the  books  and  records  of  the  Company. 

The  records  of  the  securities  owned  by  the  Company  at  December  .11.  1946.  were  verified  by  an  examinatios 
nf  those  securities  which  were  in  the  custody  of  its  Treasurer  and  by  certificates  received  from  such  depositaries 
as  were  holding  securities  in  safe  custody  for  the  Company.  ' 

In  our  opinion  the  General  Balance  Sheet,  Income  and  Profit  and  Loss  Accounts  and  the  other  related  schedules 
are  properly  drawn  up  so  as  to  present  fairly  the  financial  position  of  the  Company  at  December  31,  1946,  and  the 
results  of  its  operations  for  the  year  then  ended,  according  to  the  best  of  our  information  and  the  explanations  gives 
to  us  and  as  shown  by  the  books  of  the  Company. 

PRICE.  WATERHOUSE  A  CO., 

Montreal,  March  7,  1947  Charterod  Accauntants, 


VOL.  34,  No.  43 


Nearly  $1.5  Billion  Written 
By  Canadian  Life  Companies 


New  Business  in  1946  Totalled  $1,492  Million 
As  Against  $1,022  Million  Last  Year — Total 
In  Force  In  Canada  $10,812  Million,  Over 
$900  Per  Capita  v 

Highlight  of  the  insurance  ab-  end  of  1945,  an  increase  of  $286,- 
•tract  figures  for  1945,  issued  by  170,461. 

Department  of  Insurance  in  Ot-  Contribution  to  Trade  B^ance 
.  Abstract  figures  reveal  that  con- 

tawa,  was  reporting  of  over  $1  tribution  of  life  insurance  corn- 
billion  (net  amount)  of  new  life  panies  to  Canada’s  balance  of 
insurance  effected  during  year.  Ex-  trade  was  enhanced  during  the  past 

tent  to  which  life  insurance  was  indicated  by  fact  that, 

.  .  .  ,  .  ......  while  foreign  companies  wrote 

acquired  by  public  durmg  1946  is  $382,284,012  of  new  business  in 
indicated  by  latest  abstract  figures,  Canada  during  1946  and  British 
covering  business  for  last  year,  companies  $30,197,611  —  a  total  of 

which  show  net  amount  of  new  companies 

j  -  ..  „„„  wrote  $511,178,235  of  new  business 
life  insurance  effected  of  $1,393,-  outside  of  Canada;  this  represents 
522,667.  a  balance  in  favpr  of  Canadian 

In  comparison  with  1945  new  companies  of  nearly  $100  million 
business  figure  of  $1,002,576,955,  dollars.  From  the  point  of  view  of 
.  .  ,  increase  in  insurance  in  force  also, 

last  years  remarkable  total  repre-  ^  favorable  comparison  is  shown! 
sented  an  increase  of  about  $391  Foreign  companies  increased  their 
million,  or  almost  40  percent.  For  business  in  force  here  by  $278,- 

year  1944,  net  amount  of  new  life  British  com- 

,  ,  «  .  j  j  .  panies  by  $21,846,705,  a  total  gain 

business  effected  was  reported  at  of  $300,682,957.  Can- 

$900,501,491,  indicating  an  increase  adian  companies  show  an  increase 
in  1946  over  that  year  of  about  of  $286,170,461  in  business  in  force 
$493  million,  or  almost  55  percent,  outside  of  Dominion. 

A  total  of  761,980  new  life  significant  in  relation  to 

policies  were  effected  during  1946  ^s^snce  of  trade  is  relationship  of 
(457,361  ordinary;  303,831  Indus-  Premium  income  as  between  Can- 
trial  and  788  group)  as  compared  fdian  companies  froni  outside  of 
with  1945  total  of  682,544  (made  .  Dominion  and  foreign  and 
up  of  375,475  ordinary,  306,568  in-  companies  from  Canada, 

dustrial  and  501  group)  indicating  companies  reported  for 

that  bulk  of  the  expansion  on  new  net  premium  income  from  out- 

business  in  1946  over  preceding  ^de  Canada  of  $155,930,625,  in  addi- 
year  was  in  ordinary  life  business  '^^ich  there  was  consider- 

New  ordinary  business  of  $1,-  i®'’ oL 

167,517,862  last  year  was  $357,182,-  $207,990,()55.  Ags‘nst 

482  in  excess  of  1945  figure  of  $810,-  .foreign  companies  had  total 
335,380;  new  industrial  business  of  f  594,-  | 

$143,868,266  showed  an  increa.se  of 

$9,932,795  over  previous  vear  s  total  $2,769,556  whi  e  British  i 

of  $133,935,171:  while  kew  group  premium  income  of  | 

insurance,  at  $82,136,539,  was  $23,-  5f'5l0.427  and  consideration  for  an- , 

jlSsoe'lM-Sf  5»‘*>  »'  51O5.940.880_ collected  here 

•a  o  uiiii  «  «  favor  of  Canadian  companies  of ! 

T  f  l’  iffo  VnLnr4.nn»^n  fnro.  in  ^bout  $102  million. 

Total  life  insurance  in  force  in  „  _ ,  „  ,  «»«•  Mini _ 

Canada  amounted  to  $10,812,294,-  Premium  Paj-ments  $284  Million 

224  at  end  of  1946,  abstract  figures  Canadians  paid  out  in  premiums 

rpveal  This  reoresents  an  increase  '  insurance  last  year  a  total 

1945  "e"t  “J,, 

e»d  "f"  0' f,?;’“‘;»Xuo„  f?r  ere^^g  neuTOiM  Shd  “  mi 
Klnloh  taeS,  InT™  .t  eS  ot  5244.428.883.  in  .ddlllon.  total 
^  10/4C  «arna  of  fv«A  i*ofA  consiQeration  for  annuities  amount* 

of  194o  was  at  the  rate  of  aoout  «  *  aia  .iot  iM^f  aa 

•A.  j  ed  to  $39,010,497  last  year  as  com- 

$901  per  capita  M  compared  with  $27,904,350  year  before 

approximately  $813  per  capita  an  $22,104,692  in  1944. 


MONTREAL,  FRIDAY,  APRIL  18,  1947 


10c.  A  COPY,  $3  A  YEAR 


Life  Insurance  Resuiis  for  1946 


CANADIAN  AND  FOREIGN  COMPANIES 


CANADIAN  COMPANIES 

Abstract  of  Life  Insurance  for  the  Ye^r  1946 


Total  net  Coniiider- 
inturance  ation 

premium  for 

income  annuities 


New 

Iniurance 

policies 

effected 

Net 

amount 


Insurance 

policies  in  force  at  date  of 
return 

Net 

Number  amount 


Insurance 

policies  become  claim. 
Net  amount 
Death  Matured 
claim,  endow 
ment 


increase  during  the  year  of  about 


Of  the  1946  totals,  Canadian 


pS  per  capita  in  life  insurance  in  companies  collected  $184,065,141  in 
j  e  iQyi,  i!f«  premiums  and  $32,934,937  in  con- 

At  end  omniint*  sideration  for  annuities  as  compar- 

surance  in  force  m  Canada  ainount-  $166,267,- 

f!d  to  $9,139,484,231  and  per  capita  20$  premiums  and  $24,406,623  in 
insurance  (on  same  12  rnimon  consideration.  British  corn- 

population  ba^is)  was  indicated  at  p^njes  collected  $5,510,427  in  pre- 
about  $761.5.  Thus  ^  year  $3,306,004  in  consider- 

penod,  an  51.  3  annuities  last  year  as  com- 

minion  in  total  insurance  in  force  $5,239,766  in  premiums 

and  about  $139.5  m  per  capita  in-  $1,430,955  in  consideration  on 

surance  IS  indicated.  annuities  in  1945.  Foreign  com- 

Of  the  total  of  $10,812,294,224  pg^jgg  premium  income  in  Can- 

of  life  ‘"S'^rance  in  force  at  end  $94,354,893  as  com- 

of  lafft  year,  $8,215,044,358  was  in  $39  669,126  in  1945  and 

ordinary  insurance  and  repre.s^^^^^^  consideration  for  annuities  of 
a  total  of  3,974,167  policies,  $1,362,-  $2,760,556  as  against  $2,066,772. 
447,955  was  in  industrial  insurance  xotal  premium  income  of  Can- 
and  f’  adian  life  insurance  companies  last 

while  $1,234,801,911  was  m  gfo^P  year,  in  Canada  and  outside  of 

insurance  and  represented  5,327  dominion,  amounted  to  $339,995.- 

policies.  Total  number  of  policies  $31,261,682  over 

m  force,  at  8,121,266  at  end  of  last  p^g^i^ug  year’s  figure  of  $308,734,- 
year,  was  on  basis  of  2  policies  for  Total  consideration  for  an- 

every  3  people  (man,  woman  and  $84,994,367,  was  $24,- 

Canada.  .  -  ^  303,297  in  excess  of  1945  figure  of 

Policies  in  force  increased  dur-  $60,691,070.  For  1944,  premium  in- 

ing  year  “"^er  review  by  295,094  aggregated  $283,897,537  and 

entirelv  in  Consideration  for  annuities  amount- 
1945,  gain  being  almost  entirely  in  ,  .  . *25 

3?79  95l”arind  Payments’ Up  Only  SUghtly 
by  294,216  from  3,679,951  at  d  pgynjgnts  on  claims  to  Can- 

of  previous  year.  adian  on  life  insurance  policies 

Canadian  Companies  Gained  Most  during  1946  amounted  to  $98,779,- 
Of  total  new  business  written  in  374^  gn  increase  of  $1,140,384  over 
Canada  during  1946,  Canadian  com-  previous  year’s  total  of  $97,638,- 
panies  wrote  $981,041,044;  British  qqq  addition,  there  was  paid-out 
companies  wrote  $39,197,611;  and  annuities  the  sum  of  $4,768,401 
foreign  companies,  almost  cxclu-  jg^^^  year  which  compared  with 
sively  U.S.  companies,  wrote  $382,-  $4  292,419  year  before.  Of  total 
284,012.  In  1945,  Canadian  com-  ejgjnjg  Canadian  companies  paid 
panies  wrote  $682,481,020  of  new  $62,253,925  as  compared  with  $60,- 
business  in  Dominion,  indicating  an  336,606  in  1945;  British  companies 
increase  for  1946  over  1945  of  $298,-  pgj^j  $2,487,777  as  compared  with 
560,024,  or  about  44  percent;  $2,620,057;  while  foreign  companies 
British  companies  wrote  $18,326,-  gj^  $34,037,672  as  against  $34,- 
511,  indicating  an  increase  between  682  327. 

1945  and  1946  of  $11,871,100  or  Canadian  companies  paid  out 
about  65  percent;  while  foreign  jg^j.  y^gj.  gjj  claims  in  Canada 

companies  wrote  $301,769,424,  m-  g^^  elsewhere,  a  .total  of  $136,178,- 
dicating  a  gain  in  1946  over  1915  344  which  $73,924,419  was  paid 
of  $80,514,588,  or  about  27  percent,  cut.side  of  Canada.  In  addition,  the 
Business  of  Canadian  companies  $21,860,835  was  paid  out 

in  force  in  Dominion  amounted  to  annuities,  of  which  $17,853,491 
$7,201,285,815  at  end  of  last  year,  .^,gg  outside  of  Dominion.  This 
an  increase  of  $760,670,432  over  compared  with  total  claims  paid  in 
total  of  $6,440,615,383  at  end  of  ^34$  gf  $126,400,418  of  which  $66,- 
1945.  British  companies  had  $205,-  ^33  3^3  was  outside  of  Canada  and 
626,216  of  life  insurance  in  force  ’^ents  on  annuities  of  $20,359,- 
in  Canada  at  end  of  1946,  a  gam  43^  which  $16,7173,836  was 

of  $21,846,705  over  1945  year-end  ^  .^g  Canada. 

figure  of  $183,779,511.  Foreign  com-  _ _ _ 

panies,  with  total  life  insurance  in  ^ 

force  here  of  $3,405,382,193,  re-  ActlVC  SeaSOfl  S«en 

gwtered  an  increase  |278.736.-  AHlOna  MillCS 

252  over  figure  of  $3,126,645,941  _ 

at  end  of  1945.  ....  a  The  first  round  of  the  new  shaft 

Canadian  companies,  m  the  great  _ 

majority,  do  not  confine  thfeir  oper-  at  Athona  Mines  (37)  at  Morris 
ations  to  the  Dominion,  most  of  Lake,  Yellowknife,  has  been  pulled 
them  doing  business  in  greater  or  early  this  month.  It  will  be  sunk 
lower  degree,  outsi^  the  boMers  ^j^g  i50.£oot  level,  where  a  line 
Su?:;  .„d  CO,,  cu« «,  p.  uj. 

$981,041,044  of  new  business  in  dertaken  for  channel  and  bulk 
Dominion  last  year  and  had  total  sampling  and  diamond  drilling  to 
insurance  in  force  of  $7,201,285,815  further  check  results  obtained  from 
in  Canada,  aggregate  new  business  surface  drilling  during  the  past 
written  in  all  fields  during  1946  ygj^j..  ore  zone  1,550  feet  long, 
amounted  to  $1,492,219,279  and  ag-  averaging  5.6  ft.  in  width  and  grad- 
gregate  life  insurance  on  their  jjjg  $22.40  per  ton,  was  indicated, 
boolu  amounted  to  $11,333,319,816.  ^  complete  mining  plant  has 

The.se  figures  represent  gain.s  of  ^ggn  installed,  over  60  tons  of  ma- 
$470,197.2!  7  in  new  business  and  ferial  and  supplies  having  arrived 
$1,046,840,893  in  insurance  in  force  jjy  tractor  from  Yellowknife,  with  | 
as  comoared  with  1945  figures.  balance  necessary  for  the  season’s  j 
New  business  written  in  1916  by  operations  on  the  sea.v.  Lumber  fori 
Canadian  companies  ui  mit.side  buildings,  about  60  per  cent  com- ! 
countries  aggre.gated  .$51 1,178  f!:!.),  pieted,  with  mine  timbers  and  wood  | 
an  increase  of  $171,637,223,  or  over  fuel,  has  been  delivered  to  camp  | 
50  percent  as  compared  with  1915  and  shaft  sites.  A  full  crew  is  em- 1 
total  of  $339,541,012.  Insurance  in  ployed,  and  as  soon  as  the  shaft 
force  in  other  fields  totalled  $4,132,-  |  is  collared  headframe  and  ore  bin  j 
034,001  at  end  of  last  year,  which  will  be  erected  to  facilitate  bulk 
compared  with  $3,845,863,540  at  sampling. 
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65,077 

81,688,220 

253,642 

93,313 

338,366 

2,789 

(b) . 

6,596 

1,043 

302 

457,365 

2,000 

2,000 

5,000 

(cl . 

2,364,615 

63.058 

12,763.156 

65,379 

82,145,585 

255,642 

95.313 

343,365 

2,789 

Sovereign,  Ord.  (a,  c| . 

1,624,761 

416,677 

13,077,953 

36,148 

59,923,950 

228,470 

85,831 

284.802 

56,339 

Siui,  Ord.  (al . 

22,793,635 

1,898,159 

87,462,963 

307,565 

749,269,146 

5.620,922 

3.591.357 

9.522,137 

721,263 

(b) . 

87,333,652 

13,136,818 

227,022,239 

709,824 

2,108,326,824 

21,657,679  25,012,500 

46.568.027 

9.451.232 

fc) . 

110,127,287 

15,034,977 

314,485,202 

1,017,389 

2,857.595.970 

27,278.601  28.603.857 

56.090.164  10.172.495 

Group  (a  1 . 

5,177,548 

10.496,621 

14,766,950 

1,048 

384,021,044 

2,701,739 

3,000 

3,212,765 

233,518 

(b) . 

4.324,184 

4,868,585 

18,259,564 

1,165 

301,917,024 

2.247,494 

25.120 

2,388,305 

395,433 

(cl . 

9,501,732 

15,365,206 

33,026,514 

2,213 

685,938,068 

4,949,233 

28,210 

5,601,071 

628,951 

Toronto,  Ord.  fa,  c) . 

137,105 

996,322 

4,398 

5.003.131 

47,257 

16,706 

59,062 

Indus,  fa,  c) . 

421,965 

2,795,270 

30,517 

11,936,572 

31,584 

6,093 

38,037 

Western,  Ord.  fa,  c) . 

387,086 

23,659 

3,058,094 

9,165 

13,827,448 

45,182 

3,000 

49,374 

1,078 

1946 

Ordinary  (al . 

161,984,593 

18,441,467 

870,310,595 

2,616,616 

6.017,165,852 

35,264,588  17,563,347 

54.494.665 

3.470.364 

(bl . 

150,714,440 

45,638,119 

488,561,835 

1,246,840 

3,762,104,593 

36,636,873  34.320.267 

71.062.439  17.432.036 

(cl . 

312,699,033 

64,079,586  1,358,872,430 

3,863,456 

9,779,270,445 

71,901.461  51.883.614  I2S.SS7.104  20.902.400 

Industrial  (.a,  c) . 

12,648,685 

53.749,744 

637,268 

402,332,909 

1,221,289 

861.500 

1,976,638 

15 

Group  (al . 

9,431,863 

14,493,470 

56,980,705 

3,553 

781,787,054 

4,868,148 

3.000 

5,782,622 

536,985 

(bl . 

5,216,186 

6,421,311 

22,616,400 

1,484 

369.929,408 

2.690,379 

29,409 

2,861,980 

421,455 

(C) . 

14,648,049 

20,914,781 

79,597,105 

5,037 

1,151,716,462 

7,558,527 

32,409 

8,644,602 

958,440 

Total  (a) . 

184,065,141 

32,934,937 

981.041,044 

3.257,437 

7,201,285,815 

41,354,025  18,427,847 

62.253.925 

4.007.364 

(bl . 

155,930,626 

52,059,430 

511,178,235 

1,248,324 

4,132,034.001 

39,327,252  34.349.676 

73.924.419  17.853.491 

(cl . 

339,995,767 

84,994,367  1,492,219,279  4,505,761  11,333,319,816 

80,681,277  52,777,523  136,178,344  21,860,855 

Ordinary  (a) .  145,878,204  12,874,072  592,885,011  2,411,612  5,379,298467  42,318,612  15,330,982  52,431,196  3,254,594 

(b) .  137,455,691  32,104.245  325,422,268  1,182,875  3,521,171,114  35,270,559  32.156.443  63,357,878  16,380,788 

(Cl .  283,333,895  44,978,317  918,307,279  3,594,487  8,900,469,481  77,589,171  47,487,425  115,789,074  19,645,382 


(Cl .  283,333,895  44,978,317  918,307,279 

Induatrial  (a,  cl .  10,926,935  47,950,457 

Group  (a) .  9,462,069  11,532,551  41,645,552 

(b)  .  5,011,186  4.180,202  14,118,744 

(c)  .  14,473,255  15,712,753  55,764,296 


132,706  377,913,423 

3,231  683,403,593 

1,433  324,692,426 

4,664  1,008,096,019 


1,830,973  612,692  1,908,889  15 

5,241,425  .  5,996,521  380.955 

2,624,199  14,014  2,705,934  333,048 

7,865,624  14,014  8,702,455  714,003 


ToUl  (a) .  166,267,208  24,406,623  682,481,020  3,047,549  6,440,615,383  49,441,010  15,943,674  60336,606  3,645,564 

(b) .  142,466,877  36,284,447  339,541,012  1,184,308  3.845,863,540  37,894.758  32,170.457  66,063,812  16,713,836 

(C) .  308,734,085  60,691,070  1,022,022,032  4,231357  10,286,478,923  87,335,768  48,114.131  126,400,418  20,359,400 


Increate,  i;  decreaae,  d 

Ordinary, Ord.  (a) .  i  16,106,389  i  5,567,395  i  277,425,584  i  205.004  i 

(b)  .  i  13,258,749  il3,533.874  i  163,139,567  i  63,965 

(c)  .  i  29,365,138  il9,101,269  i  440,565,151  i  268,969 

Induatrial  (a,  c) .  i  1,721,750  i  5,799,287  i  4,562 

Group  (a) . d  30,206  i  2,960,919  -  15,335,153  i  322 

205,000  i  2,241,109  i 
174,794  i  5,202,028  i 


637,867.485  d  7,054,024  i2, 232,365 
240,933,479  i  1,366,314  i2,163,824 


2,063,469  205,770 

7,704,561  il,051,24S 


i  29,365,138  il9,101,269  i  440,565,151  i  268,969  i  878,800,964  d  5,687,710  i4,396,189  9,763,030  il,257,018 


5,799,287 

15,335,153 

8,497,656 

23,832,809 


24,419,486  d  659,684 
98,383,461  d  373,277 
45,236,982  i  66,180 


48,808  67,749 

3,000  d  213,899 
15,395  i  156,046 


373  i  143,620,443  d  307,097  i  18,395  d  57,853  i  244,43  7 


Total  (a) . .\. ..  i  17,797,933  i  8,528,314  i  298,560,024  i  209,888  i  760,670,432  d  8,086,985  i2.484.173  i  1,917,319  i  361,800 

(b)  .  i  13,463,749  il5, 774,983  i  171,637,223  i  64.016  i  286.170,461  i  1.432.494  i2,179.219  i  7.863.607  il. 139.655 

(c)  .  1  31,261.682  124,303,297  1  470,197,247  i  273,904  i  1,046,840,893  d  6,654.491  14,663,392  1  9,777,926  11,501,455 

lal  In  Canada.  (b)  Out  of  Canada.  (cl  Total  butlnetf. 

*Death  claimt,  matured  endowments,  disability  claims  and  guaranteed  dividends. 

This  table  does  not  include  sinking  funds. 


BRITISH  COMPANIES 

(Canadian  Business  Only) 


*Net  payments 
claims  to 

paid  annuitants 


tCommercisl  Union,  Ord . 

tOresham,  Ord . 

tL.  and  L.  and  O.,  Ord . 

^London  and  Scottish,  Ord. . . . 

Mut.  and  Citisens',  Ord . 

Indus . 

tN.  B.  and  Mercantile,  Ord. . . 

Norwich  Union,  Ord . 

tPhoenix,  Ord . 

Prudential  of  Lrondon,  Ord.  . . 

Group . 

Royal,  Ord . 

{Standard,  Ord . 

Group . 

tStar.  Ord . . 


Ordinary  . 
Industrial . 
Group . 


Ordinary  . 
Industrial . 
Group . 


Increase,  i;  decrease,  <1 

Ordinary . 

Industrial . 

Group . 


2,016 

40 

141,700 

45,232 

19,225 

9,768 

289 

654,297 

17,891 

3,500 

15,145 

22 

1 

1,000 

169,985 

26,635 

3,512 

7.556,929 

160,255 

68,161 

216,573 

6,188 

301,313 

1,860 

7,907 

10,630,722 

142,723 

83,603 

180,698 

375,583 

71,036 

11,307,221 

87.091 

214,125 

293,510 

2,951 

95 

358,120 

6,031 

7.032 

146 

1,777 

37,303 

16 

48,651 

43,539 

612 

2,715,365 

168,794 

56,420 

146,100 

300 

2,749,966 

474,705 

23,185,911 

35,416 

91,245,163 

367,878 

53,13^ 

327.055 

188,609 

19,056 

50,506 

535,500 

7 

1,935,000 

4,500 

3,500 

818,330 

3,361,671 

10,370 

35,813,358 

457,457 

78,237 

442,597 

405 

1,016,315 

1,903.436 

3,052,616 

14,707 

43,166,440 

628.186 

237,881 

831J41 

26,005 

289 

850,722 

22,750 

1 

22,750 

2,777 

117 

13 

29,500 

5,115,499 

2,404,776 

29,639,361 

72,978 

192.361.245 

1,994.447 

583,934 

2,185,767 

221,653 

375,583 

71,036 

11,307,221 

87,091 

214,125 

298,510 

19,345 

901,228 

558,250 

8 

1,957,753 

4,500 

3,500 

2,777 

5,510,427 

3,306,004 

30,197,611 

144,022 

205,626,216 

2.086.038 

795,059 

2,487,777 

224,430 

4,808,299 

1,203,919 

18,326,511 

66,302 

170,464,242 

1,766,708 

496,260 

2,260,647 

170,111 

416,644 

75,192 

12,080,269 

113,443 

232,417 

341,410 

14,823 

227,036 

S 

1,235,000 

15,000 

18.000 

5,239,766 

1,430,955 

18,326,511 

141,499 

183,779,511 

1,895,151 

728,577 

2,620,057 

170,119 

i  307,200 

1,200,857  i 

11,312,850 

6,676 

21,897,003  - 

227,739 

84,674  d 

74,830 

51,531 

d  41,061 

. d 

4,156  d 

773.048  d 

26,352  d 

18,232  d 

42,900 

i  4.522 

i  674,192  i 

558,250  t 

3  i 

722,750  d 

10,500 

d 

14,500 

i  2,777 

i  270.661 

i  1,875,049  i 

11,871,100  i 

2,523  I 

21,845,705  i 

190,887  i 

65,332  d 

132,280 

i  54,311 

Further  Wide  Gains  Shown 
Fire  and  Casualty  Fields 


Premiums  on  Fire  Business  Increased  by  Over 
$10  Million  and  Average  Loss  Ratio  Some¬ 
what  Lower — Large-scale  Expansion  in  Auto¬ 
mobile  Premiums  to  New  High  Level  — 

Increases  in  premium  income;  ;  were  up  at  $7,244,361  for  1946  from 
gross  amount  of  policies  new  and  j  $5,777,716  for  1945  and  $5,720,985 
renewed;  and  in  net  amount  at  risk  I  for  1944.  Alberta  premiums  of  $4,- 
at  end  of  year  are  shown  in  abstract  076,351  compared  with  $3,763,991  in 
figures  issued  by  Department  of  In-  1945  and  $3,340,639  year  before; 
surance  in  Ottawa  covering  year  Manitoba  premiums  of  $3,693,855 
1946.  Total  net  lo.sse.s  incurred  also  were  up  from  1945  figure  of  $3,498,- 
showed  a  fairly  wide  increase  over  i  989  and  1944  total  of  $3,087,686. 
I  1945  figure  but  average  lo.-s  ratio !  Saskatchewan  premiums  of  $3,158,- 
on  fire  insurance  busine.ss  was  some-  283  in  1946  compared  with  $3,128,- 
what  lower  for  year.  '  768  in  1945  and  $2,988,770  in  1944; 

Total  net  premiums  written  dur-  Nova  Scotia  premiums  of  $3,054,614 
ing  last  year  amounted  to  $68,778,- 1  year  compared  with  previous 
096,  an  increase  of  over  10  million  year's  figure  of  $3,005,922  and  1944 
from  preceding  year’s  total  of  $58,- !  ^°^al  of  $2,651,474;  while  New 
335,728,  while  net  amount  of  losses  Brunswick  premiums  were  up  at 
incurred  by  all  companies  was  about  j  52,907,548  from  $2,447,215  in  1945 
$4.8  million  higher  at  $35,387,484  as  and  $2,075,378  in  1944.  Prince  Ed- 
compared  with  $30,585,357  indicat- ;  ward  Island,  with  premium  income 
ing  average  loss  ratio  for  past  year  I  $397,969,  showed  an  increase  over 
of  51.56  per  cent  as  compared  with  1945  total  of  $317,542  and  1944  fig- 
52.39  per  cent  for  1945.  i  “'’a  $303,655. 

For  year  1944  total  net  premiums  i  ,  • 

written  amounted  to  $55,027,051,  in-  experience  in  the  various 

dicating  an  increase  for  2  vear  pe-  Past  3  years  showed  a 

i  riod  of  about  $13,750,000  or  approxi-  ^  r 

I  mately  25  per  ceAt.  On  net  amount  h  ®  T" 

iof  losses  iA^curred  for  1944  of  $28,- '  h  T 

921,930,  average  loss  ratio  for  that  $821,458  had  a  ratio  of 

I  year  was  indicated  at  52.58  per 

I  cent.  Loss  ratio,  it  will  be  seen,  held  I  on  ik*” t  ‘h 

fairly  steady  during  3  vears  1914-  '  Alberta  had  an  aver- 

J  &  .  I  age  los.^  ratio  last  year  of  49.74  per 

1  .  Gross  Premiums  Up  Sharply 

I  /  ^  1945  and  51.73  per  cent  m  1944; 

I  Gross  premiums  written,  less  re-  British  Columbia's  loss  ratio  in  1946 
I  turn  premiums,  totalled  $100,185,163  ;  of  29.38  per  cent  compared  with 
I  in  1946,  up  from  $86,057,860  in  1945  .16.29  per  cent  in  1945  and  36.35  per 
I  and  $79,799,128  in  1944.  Of  this  I  ognt  in  1944;  Manitoba  had  a  loss 
i  total  $31,407,067  was  paid  out  on  ratio  last  year  of  50.06  per  cent  as 
I  registered  or  licensed  re-insurance  against  40.72  per  cent  vear  before 
!  last  year  as  against  $27,722,132  year  and  35.20  in  1944;  New'  Brunswick 
I  before  and  $24,772,072  in  1944.  ,  showed  an  average  loss  ratio  of 

!  Net  amount  of  fire  insurance  at ,  46.39  per  cent  as  compared  with 
;  risk  with  all  companies  licensed  by ;  49.05  per  cent  and  57.81  per  cent 
federal  government  totalled  $17,321,-  i  respectively  in  1945  and  1944;  Nova 
275,297  at  end  of  1946.  This  repre-  j  Scotia’s  loss  ratio  last  year  of  39.11 
sented  an  increase  of  nearly  $2.3  per  cent  compared  with  39.37  per 
billion  dollars  over  figure  of  $15,-  cent  in  1945  and  65.68  per  cent  in 
054,848,612  at  end  of  previou.=  year  1944.  Ontario  loss  ratio  was  rela- 
and  was  more  than  $3.1  billion  dol-  tivelv  steadv  at  53.55  per  cent  for 
I  lars  in  excess  of  1944  total  of  $14,-  1946';  53,90  ‘per  cent  for  1945;  and 
174,130,630.  ^  j  51.73  per  cent  for  1944.  Quebec  loss 

All  Groups  Showed  Gains  ,  ratio  in  1946  was  58.02  per  cent,  off 
Canadian,  British  and  foreign  j  from  64.15  per  cent  in  1945  and 
companies  all  increased  their  fire  64.38  per  cent  in  1944;  while  loss 
insurance  business  last  year  abstract  ratio  last  vear  in  Saskatchewan  was 
figures  show.  Net  premiums  writ- ,  46.18  per' cent  as  compared  with 
I  ten  by  Canadian  companie.s  at  $15,-  23.14  per  cent  in  1945  and  34.42  per 
!  635,896  were  up  over  $2  million  from  ‘  cent  in  1944. 

1945  figure  of  $13,687,573  and,  on  ‘  Ca.siialty  Insurance  Trend 
total  net  losses  incurred  by  this  Casualty  insurance  followed  a 
group  of  $7,450,096,  up  from  $6,-  trend,  in  most  directions,  in  keep- 
238,955  for  year  before,  average  loss  ing  with  that  shown  in  the  fire  in- 

I  ratio  of  approximately  47.8  per  cent ;  surance  field  with  increases  in  pre- 
i  was  .up  from  44.9  per  cent  for  1945.  j  miums  written  being  shown  for  1916 
Net  amount  at  risk  with  Canadian  ;  or  practically  all  types  of  casualty 
companies  as  at  end  of  1946  totalled  business  as  compared  with  1945. 
$3,676,669,407,  and  represented  an ;  Total  net  premiums  written  on 
increase  of  nearly  $400  million  over  all  classes  of  casualty  insurance  ag- 
figure  of  $3,287,586,478  at  end  of  gregated  $87,523, 15l'  for  last  year 
previous  year.  as  compared  with  $69,217,942  year 

British  companies  had  total  net  before,  an  increase  of  over  $18.3 
premiums  written  last  year  of  $23,-  million,  or  about  27 '2  per  cent. 
283,711,  an  increa.^e  of  nearly  $2.8  Total  net  lo.-ses  aggregated  $40,- 
million  over  1945  figure  of  $20,495,-  734,310  as  against  $33,157,204,  indi- 
792.  On  net  amount  of  losses  in-  |  eating  an  average  loss  ratio  on  all 
curred  by  this  group  of  $13,145,225  ;  classes  of  bu.sine.ss  somewhat  lower 
in  1946,  average  lo.ss  ratio  was  ap-  !  for  year  at  16.15  per  cent  as  com- 
proximately  56.4  per  cent;  this  com-  j  pared  with  47.90  per  cent, 
pared  with  net  losses  incurred  dur- 1  An  outstanding  feature  of  the 
ing  1945  of  $11,105,542  and  an  aver-  '  year’s  casualty  business  wa.s  a  fur- 
age  loss  ratio  for  that  year  of  about  ther  large-i^ca'le  expansion  in  total 
54.2  per  cent.  net  premiums  written  on  Automo- 

At  end  of  1946  net  amount  of  fire  1  bile  insurance  to  $33,741,137.  a  fig- 
insurance  at  risk  with  British  com- 1  ure  which  falls  just  short  of  .50  per 
panies  totalled  $6,326,510,467  up  I  cent  of  total  fire  insurance  pre- 
from  figure  at  end  of  previous  year  miums  for  year, 
of  $5,444,224,730.  By  virtue,  verv  largely  of  the 

Foreign  companies  reported  in  wide  growth  in  automobile'  business, 

1946  an  increase  of  over  $5.7  mil-  :  but  also  in  .some  measure  due  to  in¬ 

lion  in  net  premiums  written  at  $29.-  |  creases  in  Sickne.ss  and  Accident 
858,489  as  compared  with  $24,152,363  i  and  in  Personal  Property  (  P.P.F. ) 
in  1945.  Net  amount  of  losses  in- 1  business  aggregate  “casualty”  pre- 
curred  totalled  $14,792,163-  as  miums  written  la.st  vear.  at  about 
against  $13,240,860  year  before  and  |  $87.5  million,  were  nearly  $20  mil- 
average  loss  ratio  of  this  group  was  ;  lion  in  excess  of  total  fire  premium.s 
49.5  per  cent  as  compared  with  54.8  '  for  year.  When  it  is  recalled  that 
per  cent.  ,  it  is  only  a  few  short  vears  ago 

Net  amount  of  fire  insurance  with  !  that  casualty  insurance  was  very 
foreign  companies  at  end  of  last  1  much  in  the  position  of  a  little 
year  totalled  $7,318,09,5,423,  an  in-  |  brother  to  fire  insurance,  a  remark- 
crease  of  about  a  billion  dollars  over  ;  able  alteration  in  the  resj^ctive  im- 
figure  of  $6,323,037,404  at  end  of  portance  of  these  two  branches  of 
1945.  I  the  insurance  bu.'iness  is  revealed. 

Of  the  total  net  premiums  written  Wide  Gain  Since  1944 

in  1946,  foreign  companies’  proper-  In  1944,  abstract  figures  for  that 
tion  was  about  43.4  per  cent;  ,  .vear  reveal  automobile  premiums  of 
British  companies’  proportion  was  I  $20,557,675  were  equivalent  to  ou’y 
about  33.85  per  cent  and  Canadian  !  about  36  per  cent  of  total  fire  pre- 
companies’  proportion  about  22.75  miums  for  year  of  $56,391,140. 
per  cent.  Of  net  amount,  at  risk  Total  premiums  on  all  classes  of 
at  end  of  last  year,  proportion  on  i  casualty  insurance  for  same  year, 
books  of  foreign  companies  was  42.3  at  $61.5  million  were  only  slightly 
per  cent;  proportion  of  British  com- !  in  excess  of  total  fire  premiums, 
panies  was  36.5  per  cent;  and  pro- 1  A  rather  spectacular  development 
portion  of  Canadian  companies  wa.'  of  recent  years  in  fire  and  casualty 
21.2  per  cent.  in.-urance  '  field  has  been  the  wide 

lncrear.es  in  All  Provinces  increase  shown  in  volume  of  Per- 
Increases  in  net  premiums  written  sonal  Property  (P.P.F.)  business, 
on  fire  insurance  were  shown  for  This  “all  cover”  type  of  policy,  a 
last  year  in  all  parts  of  Canada,  al-  j  comparatively  recent  innovation, 
though,  in  one  or  two  provinces,  the  ]  ha.s  increased  widely  in  popularity 
gain  over  year  before  was  of  slight  j  with  the  insuring  public,  as  evidence 
proportions.  Ontario  premiums  were  the  fact  that  total  net  premiums 
nearly  $4  million  higher  in  1946  written  in  1946  amounting  to  $8,- 
than  in  1945  at  $24,622,431  as  com-  992.311,  compared  with  a  figure  of 
pared  with  $20,648,538.  Total  for  $5,311,371  for  1944,  an  increase  for 
1944  in  this  province  was  $19,896,- 1  the  2  years  of  $3.68  million,  or  al- 
748.  Quebec  premiums  last  year  most  '70  per  cent.  Following  table 
of  $20,892,918,  were  up  from  $17.- !  shows  comparative  figures  for  all 
013,927  in  1915  and  $16,269,157  in  '  classes  of  fire  and  casualty  business 
1944.  British  Columbia  premiums  for  past  2  years. 


IThese  companieii  have  cease<l  transacting  new  hiisinest  in  Canada. 

^Death  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends. 
IDate  of  return  November  15,  Id46. 

This  table  does  not  include  sinking  funds. 


Aetna,  Ord . 

Group . . 

Connecticut  General,  Ord.. 


FOREIGN  COMPANIES 

(Canadian  Business  Only) 

1.088,944  40,468  4,929,633  12,757  40,518,151  647,u89  79,361  757,811  6,694 

1,366,821  465,014  4,157,400  223  128,875,342  791,825  .  .  926,107  24,627 

39.099  .  117,250  86  1,078,032  49,053  .  46,053  . 

(Continued  on  page  18) 
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P.P.F.  BUSINESS 
AGAIN  INCREASED 
WIDELY  IN  1946 


Premiums  Written  Up  Over  35 
Per  Cent  from  Year  Be¬ 
fore  at  $8,992,311 


1945  average  of  59.16  per  cent.  ; 

For  year  1944  total  net  premiums  j 
written  on  P.P.F.  business  amounted  i 
to  $5,546,289  and,  on  total  net  losses  j 
of  $3,437,161  average  loss  ratio  for  j 
that  year  was  61.97  per  cent.  | 

Foreign  companies  accounted  for ! 
more  than  half  of  total  net  pre¬ 
miums  written  on  this  comparative- 1 
ly  new  type  of  coverage  last  year;  i 
total  for  this  group  amounting  to  I 
$4,733,066,  up  from  $3,372,445  for ' 
previous  year.  Total  net  losses  in- 1 
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Totals,  1946  . 

4,73.'i,000 
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04.29  1 

Totals,  1945  . 
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I  ANOTHER  GAIN  I  The  Next  Frontier 

PIIIC  ^11 1  ^  nl  Bv  W.  r.  LAIRD,  AnsUUnt  (icnrral  Manaxrr  and  Dirrctor  of  Acrnrira  for 

*  wa#  I  London  Life  Insuranrr  Co.,  From  an  Addrcaa  Beforo  the  Annual  Meoliniz 

of  the  American  Life  Officers  Convention. 

BUSINESS  1946  ^  It  is  not  a  fair  statement  that  up  j  today  that  opens  up  a  new  freedom  ; 

_  tj  the  present  time  we  in  the  life  from  fear  a  new  conception  of  the  j 

Premiums  Written  Again  Up  insurance  business  have  largely  gur^ncl  There^is 
Widely  Last  Year  at  $4,282-  amounts  of  insurance  up  to  a  about  this.  Every  man  with  an  ade- 

415  Aaainst  $2,996,910  limit  set  by  our  policyholders’  own  quate  and  properly  arranged  pro- 


415  Against  $2,996,910 
LOSS  RATIO  LOWER 

An  increase  of  nearly  50  per  cent  > 


estimation  and  self-set  evaluation  I  gram  is  enjoying  it. 


of  their  needs? 


Undoubtedly  there  is  evidence  I 


Is  it  not  true  that,  in  spite  of !  that  people  dimly  realize  the  im- , 
,  .  .  .  ,,  „„„  portance  of  their  life  insurance  and  i 

years  of  thought  and  effort  in  per- 1  ^ : 


in  tnfnl  npt  nrpmiiimQ  written  nn  ‘  ,  .  nave  an  intense  uesire  to  nav 

m  total  net  premiums  written  on  ,  Meeting  ourselves  in  the  rendering  |  dear  picture  of  what  their  life 


Sickness  Insurance  during  1946  as  of  service,  all  too  often  we  still  have  '  surance  will  do  for  them  but  the  | 
compared  with  previous  year  is  I  difficulty  in  getting  people  to  give :  fgw  who  inquire  constitute  irrefut- 1 
shown  on  abstract  figures  from  us  a  hearing  under  favorable  condi-  j  able  evidence  that  the  great  ma- ' 
loaf  of  <4  _  tions  ?  ioritv  are  now  afraid  to  enli.at  the 


ii7.r,r.  I  Ottawa,  total  for  last  year,  at  $4,-  •  jority  are  now  afraid  to  enlist  the 

--■'•I?  !  282  415  beine  up  from  $2  966  910  ®  *^^*^*’  ^  very  small  services  of  a  life  insurance  man  for 

•ji . i  f  ’  d'  ^  '  '  minority  of  policyholders  have  any  such  an  analysis.  They  fear  (a)  the 

TfiiTT  (  preceding  year.  picture  of  what  it  means  to  live  underwriter  may  not  be  sufficiently 

ii’j.i.'i  I  Net  loss  incurred  also  were  up  with  an  adequate  and  correctlj  well  trained  to  give  the  advice  they; 
•!l  lit  'videly  from  year  before  at  $1,695,-  planned  program  of  insurance?  need  and  seek,  and  (b)  as  it  is 

iuiiiT  902  as  compared  with  $1  287  348  If  the  answers  to  these  questions  known  that  the  income  of  the  sales- , 
but  average  loss  ratio  was  lower  at  ^  “"1  sure  most  of  man  depends  on  sales,  that  his  chief 

,  .loon  you  will  so  agree,  it  must  be  ob-  concern  from  first  to  last  will  be  to 
.•.8.72  i  P®*"  against  43.39  per  yjoyg  that  we  have  still  a  long,  long  unload  another  policy  and  make  an- ' 

- j  cent  for  1945.  way  to  go  in  several  phases  of  oui  other  commission.  In  other  words,  j 

-ii Wide  gain  last  year  followed  up-  operations.  It  is  not  in  selling  the  the  public  generally  neither  ade- ; 

ou  a  substantial  increase  in  pre-  institution  of  life  insurance  to  the  quately  appreciates  our  competence  ; 
— 1-  miums  written  during  1945  as  in-  public;  it  is  universally  accepted  nor  properly  respects  our  motives. 

_  dicated  by  1944  total  premiums  of  1  that  the  life  insurance  business  has  j  -pue  more  we  examine  the  thmio^ht : 

$2,044,595.  Decline  in  loss  ratio  also  done  a  grand  job  in  building  pres-  j  effort  that  has  gone  into  pre- 
'  followed  a  similar  trend  for  year  tige  and  creating  confidence  in  it- 1  pg^ing  ourselves  to  meet  the  pub- ^ 

1  I  fhe  more  apparent  it  becomes 


Employers'  Liability 


39.60  per  cent  as  against  43.39  per  [ 
cent  for  1945.  I 


curred  by  foreign  companies  |  Net  premiums  written  on  Em- 1  5^2,657  giving  an  average  loss  ratio  j  complacency  when  we  consider  the  |  ^^e  main  objective  is  directed  . 

amounted  to  $3,042,937  in  1946  and  ployers’  Liability  insurance  in  1946;  year  of  49.53  per  cent.  degree  of  success  we  have  attained  toward  what  might  be  termed 

average  loss  ratio  of  the  group  was  '  totalled  $1,648,072,  abstract  figures  ‘  As  in  previous  years,  major  por-  |  in  selling  people  at  large  on  the  xggjgg  punch.”  We  need  to  evolve  a 

64.29  per  cent.  This  compared  with  '  from  Ottawa  show.  This  compar-  tion  of  this  type  of  business  was  i  value  of  the  personal  services  of  the  gygtem  that  will  bring  the  public  i 

total  net  losses  for  1945  of  $1,980,- 1  ed  with  figure  of  $1,685,801  for  pre- ,  written  in  1946  by  foreign  com-  |  salesman,  or  in  giving  them  a  clear-  toward  us,  at  least  part  way,  and  I 

213  and  an  average  loss  ratio  of '  ceding  year  and,  with  net  losses  in-  panics,  total  premiums  of  this  cut  understanding  of  what  life  in-  tj^g  enticement  should  be  in  the  na-  i 

58.72  per  cent.  curred  somewhat  higher  at  $594,- ;  group  for  year  amounting  to  $3,-  |  surance  can  do  for  them.  ture  of  assurances  of  better  service  ; 

British  companies  had  total  net '  359  as  compared  with  $570,058  in  i  498,960,  up  from  $2,116,905  for  pre-  j  To  bring  about  a  change  in  atti-  education  in  the  benefits  to  be 
premiums  written  of  $2,891,184  as  |  1945,  average  loss  ratio  was  mod-  i  vious  year.  Total  losses  of  foreign  j  tude  on  the  part  of  the  public  from  (jgrjvgjj  g  relegation  to  the  back- 

compared  with  $2,136,972  year  be-  erately  higher  at  36.06  per  cent  as  >  companies  for  last  year  amounted  opposition  to  warm  co-operation,  to  ^rminri  nf  obvious  intent  tn  «ieeiire 

fore  and  total  net  losses  incurred  by  I  against  33.82  per  cent.  j  to  $1,260,166  as  compared  with  |  reduce  sales  resistance  until  it  no  annlication 

this  group  were  up  at  $1,920,730  I  For  year  1944,  net  premiums  $"41,740  and  average  loss  ratio  was  I  longer  Is  a  formidable  barrier,  to  '  ♦ 

from  $1,215,334  with  average  loss  I  written  on  this  class  of  business  somewhat  higher  at  36.02  per  cent  create  such  confidence  that  the  pub- ;  Outmoded  Methods 

ratio  up  at  66.43  per  cent  from  56.87  I  totalled  $2,040,427  and  net  losses  in- ;  as  compared  with  35.04  per  cent.  |  more  and  more  voluntarily  The  fact  of  the  matter  is  that, 

per  cent.  Total  net  premiums  writ-  curred  amounted  to  $765,603  indicat- 1  Canadian  companies  wrote  sick-  .  come  to  us  for  counsel  and  aid — this  judged  by  standards  of  commercial 

ten  by  Canadian  companies  amount- 1  ing  an  average  loss  ratio  of  37.52  ness  premiums  of  $419,327  last  |  jg  of  thg  problems  clamoring  '  merchandising,  too  much  life  insur¬ 
ed  to  $1,368,061  as  against  $1,114,- '  per  cent.  j  year,  down  from  $486,417  year  be-  '  solution  at  this  very  moment.  ance  selling  is  consummated  by  a 

.504  in  1945  and  total  net  losses  in-  British  companies  had  total  lyt  fore  but  total  net  los.ses  of  this  ,  Must  Inform  Public  i  method  that  is  antiquated  and  out- 

curred  were  up  at  $902,896  from  premiums  for  1946  of  $785,840,  up  ;  group  were  sharply  lower  at  $222,- ;  ‘  Frontier.”  moded.  If  it  were  not  that  the  de¬ 


ed  to  $1,368,061  as  against  $1,114,- 1  per  cent.  j  year,  down  from  $486,417  year  be-  '  ggiution  at  this  very  moment. 

.504  in  1945  and  total  net  losses  in-  British  companies  had  total  lyt  fore  but  total  net  los.ses  of  this  ,  Must  Inform  Public 

curred  were  up  at  $902,896  from  premiums  for  1946  of  $785,840,  up  j  group  were  sharply  lower  at  $222,- ; 


la  ^aubesarbe 

Life  Insurance  Company 


Head  Office:  Menfreal 


45th  Annual  Report 


New  Policies  Issued  (Paid)  .  $14,511,412 

Insurandl  in  force .  91,083,736 

Reserve,  required  by  law  to  ensure 
payment  of  all  future  policy 
benefits  ' .  11,326,899 

Other  reserve  and  surplus .  1,104,900 

Income  . .  .  2,988,699 

Total  assets  .  13,391,024 

Paid  to  policyholders  and  benefi¬ 
ciaries  .  678,222 

Paid  to  policyholders  and  benefi¬ 
ciaries  since  foundation  .  .  .  14,824,439 

AGENCIES 

DISTRICT  OF  MONTREAL 

Montreal-Frontenac  MontreaULangevin 

MontreaUVille-Marie 

Montreal-Maisenneuve  Montreal-Special 

OFFICES 

152  Notre  Dame  St.  East  HA.  7221 


currea  were  up  ai  irom  oi  iMoo.oau,  up  luwci  This  is  "The  Next  Frontier.  >  moaea.  ir  u  were  noi  inai  me  ae- 

$722,924.  Average  loss  ratio  of  Can-  from  $764,439  year  before,  while  418  as  compared  with  $331,071  and  (^^gg,  ^g  must'  otherwise,  the  in- 1  mand  for  our  services  has  its  roots  I' .  "  ■  ■  "  i— 

adian  companies  showed  only  a  total  net  losses  were  somewhat  low-  average  loss  ratio  of  53.04  per  cent ;  it.s ’nresent  i  deep  in  human  instints,  the  institu- ! 

modest  increase  at  66  per  cent  as  er  at  $281,236  as  against  $300,714  was  down  from  68.06  per  cent  in  |  “jggg  tj,g  nation's  econoniic  pic-  tion  of  life  insurance  would  never ' 

compared  with  64.87  per  cent  in  I  making  average  loss  ratio  for  group  19^5.  J  ture  Other  businesses  have  been  have  outlived  its  early  days,  let '  would  be  a  more  attractive  job.  Tl»aver«  Lfd  Net  54  R7 

......  .  faced  with  a  similar  problem  and  alone  attained  its  present  mighty  j  making  it  a  great  deal  easier  to  I  i  "  i  r 

For  year  1944  foreign  companies  i  Per  cent.  premiums  written  of  $364,128,  little  have  found  a  solution  in  a  su-  proportions.  So  when  assessing  the  i  bring  into  the  business  the  type  of  Agaihst  $3.00  In  19 


of  35.79  per  cent,  down  from  39.34 


In''®*  "j'  written  j  premiums  wntten  by  j  changed  Irom  preceding  years  'g®7g||®gfy^fjgg'\ygy  the  life  factors  making  for  our  present  sue-  men  best  suited  to  it. 

of  $2,807,301  and  net  losses  incurred  I  Canadian  companies  in  1946  were  figure  of  $363,588  and  total  net  periaineiy  line  way.  »o  tan  me  me  _ 


Against  $3.00  In  1945 


of  $2,807,301  and  net  losses  incurred  |  Canadian  companies  in  1946  were  I  figure  of  $363,588  „..v.  .  'd  »  «  choii  l  cess  we  should  amone-  other 

of  $1,911,191  for  an  average  loss  |  off  at  $538,520  from  $590,234  while  |  losses  incurred  also  were  practi-  Lujn’  ^nake  allowances  ^for  the 

ratio  of  68.08  per  cent;  British  com- 1  losses  incurred  were  somewhat  j  cally  unchanged  at  $213,318  as  com-  cro  the  next  frontier  until  we  ,  ,  .  have  no  enmnetitora 


Purchases  would  be  for  larger  Toronto.  —  Additional  outlets, 
average  amounts;  total  volume  along  with  increased  business  from 


rauio  Oi  Do.uo  per  uent;  uriiisn  com-  mcuiicu  weie  goiuevviiai  uiit^naxigcu  ac  4>44o,oj.o  aa  euiii-  i  -  -  - -  ,  !  *1,0*  u  i.  a  •  a  u  - ®  . . . . — - - - 

panies  had  total  net  premiums  of  higher  at  $$167,010  as  against  $161,-  pared  with  $214,537  with  average  !  have  given  the  public  a  much  more  |  ,.„,,-a  tr.  fvin  ^a^^  greater;  persistency  would  existing  accounts,  made  1946  one  of 

$1,839,674  and  total  net  losses  of '  ^76.  Average  loss  ratio  according-  loss  ratio  of  58.58  per  cent  aa!  clearly  etched  picture  of  the  man- !  .  ^  1  k  ®  |  be  better  all  resulting  in  lowered  most  nrofitable  and  encouraaine* 

$1,001,663  for  a  loss  ratio  of  54.45  j  ly.  was  up  at  31.01  per  cent  from  ;  against  59.01  per  cent.  Detailed  ner  in  which  life  insurance  is  wo-  ;  hflp  given  to  new  sales  by  our  mag-  cost  of  insurance.  ,  ’  P  .  Th^vero 


$1,001,663  for  a  loss  ratio  of  54.45  ly.  was  up  at  31.01  per  cent  from  ;  against  59.01  pe 

per  cent;  while  Canadian  com-  27.43  per  cent  year  before.  j  figures  follow: — 

panies  had  total  net  premiums  writ-  Net  premiums  written  by  foreign  \ 

ten  of  $899,314  and  total  net  losses  companies  were  slightly  lower  in  ' 

of  $524,307  for  an  average  loss  ratio  1946  at  $323,712  as  compared  with  i  SlCknCSS 

of  58.30  per  cent.  Details  of  abstract  $331,128  in  1945  while  total  net  — 


Sickness  Insurance 


figures  herewith: — 


Personal  Property 


premiums 

losses 

written 

inenrred 

A 

8 

Canadian  Companies 

Acadia  . 

lG,r)99 

9.970 

Rrit.  Ainerk'a 

77.’27l 

40,02ii 

Rril.  Can . 

None 

None 

ifrit,  iinip . 

None 

None 

Mrit.  Nnrtliw, 

5(l.l»22 

;io.40i 

(.an.  Accid.  . . . 

t>2„524 

:i4,180 

Can.  See. 

24,()19 

11.889 

(an.  Fire  .... 

:i.5,8;t8 

24,003 

(.an.  (icii . 

92,9«:i 

80,294 

(.an.  Indeiii.  . 

52,011 

32,721 

(.an.  Mercan.  . 

510 

120 

Can.  Surety 

35.791 

21,002 

t.asualty  . 

1 1,().3.3 

8,079 

t.oni.  Mutual  . 

510 

120 

Consolidated 

1:1,297 

10,581 

I),  of  (;un.  (ien. 

102.212 

72,505 

Eeoii.  Mutual  . 

.31,081 

18,909 

Federal  Fire  . 

2(>,917 

12,404 

F’id.  Insii'-.  ., 

5.5.  Id  1 

49.8’';i 

(ien.  A.  of  Can. 

(8.304 

40,.38t 

(■eii.  Seeur.  . 

:i9,2fi2 

90, 942 

(ilobe  Indein. 

9.5.(»92 

2,5,170 

(tore  District 

40,008 

18.184 

liuard.  Iiisur. 

4:1.051 

:i4,79(i 

Halifax  . 

102,008 

85,372 

Hudson  llav 

None 

None 

Imp.  (tuaruii. 

None 

None 

Imp.  Tiisur. 

0,420 

0.,3.59 

Lon,  Can . 

4.9  11 

l>7T 

North  Kmpire 

11,132 

0,247 

Occid.  Fire 

0  (U!t 

:i..50  4 

Pat.’ific  (.oast 

9,514 

.5.078 

Port,  la  Prairie 

7, .599 

1 ,9;i2 

Reliance  . 

to,;i8i 

21 ,999 

Toronto  (ien.  . 

70,001 

(i.5  090 

Wawaiiesa 

48,025 

19,249 

Wellington 

:i0.178 

12,.58.5 

Western  . 

100,248 

5,5,855 

rota  Is,  KMO  . 

i.;io8,oot 

902390 

lotals,  11(1,5  . 

1,114,504 

722.924 

British  Companies 

.Atlas  . 

90,181 

19.898 

liril.  Liw  . 

LK»5 

1.908 

Krit.  Oak  ... 

2.428 

1 ,073 

Caled.  Insur 

29,209 

15.077 

Centurv  ... 

22,r>;io 

11  000 

C.om.  I'liioii 

90,(182 

0:i.»l5.5 

Lornhill  .... 

1 ,89(i 

2,247 

Fagle  Star  .  . 

37.877 

27,909 

Employ.  I.ial). 

103,170 

112,105 

Kssex  and  S'd. 

LOOI 

2,913 

(i.  A.  F.  aiulL. 

88,:t60 

02,70.5 

(tuarfMao  Ass<e. 

•  -..‘IHT 

20.410 

('lUildhall  .... 

90,894 

.5.'1.9.58 

Tndem.  Marine 

.575 

19,(i09  3 

r.aw  U.  and  R. 

2,.'140 

1 ,280 

T.eg.  and  (ien 

54,014 

50,800 

I,.  A  1..  .4  C.. 

1.59.  M)H 

1 4.5,:i2:i 

I.oii.  and  Coun. 

1..587 

1,271 

Lon.  and  Lan. 

1.5.5.847 

08.08.3 

Loii.  and  Prov. 

1.3,700 

10.1,58 

T.on.  and  Scot. 

0,057 

.3.111 

Lon.  Assur.  . . 

95,0,35 

00,09.5 

1  -in,  (luar. 

."-5 

:ii.'>:i.5 

Marine  . 

•->7,147 

12.7,50 

New  Zealand 

2:1,080 

1 3.497 

North  Rrit.  .  . . 

110,499 

.5.5,9,50 

North.  .\S’‘Mr.  . 

"0  79:1 

;{5.188 

Norwich  Un.  . 

121,01,3 

00,441 

Ocean  Ac.  .  ,  . 

102,9.59 

119,481 

Patriotic 

•  C'-05 

I0.HS9 

Pearl  . 

78.253 

71,382 

Phoenix  Assur. 

125,807 

71,482 

Planet  . 

20:1 

99 

Provincial  .... 

7,175 

8,240 

Prud.  Assur.  . 

140,9’23 

105,002 

Queensland 

48,210 

25,779 

Hail.  Pass.  ... 

15,190 

9,204 

Royal  E\ch.  .. 

00,770 

9.5,088 

Royal  Insur.  , 

220,97.5 

1.5.3.0:48 

Royal  Scot.  ... 

None 

None 

•Scot.  Insur.  . . . 

0.425 

02 

Jicot.  Metro.  . . 

8.09:1 

i.:i2i 

Scot.  Union 

85.910 

60,122 

Sea  . 

o,:tnn 

2,091 

.South  Rritish 

708 

None 

Sun  Insur.  .  . . 

.52,16.3 

,'1.5,278 

VnioM  Assur.  . . 

.38.891 

24,773 

Cn.  of  (Canton  . 

i:tn,8.56 

76.145 

Union  Marine 

33,432 

18,741 

Work!  Marine 

6,461 

t,361 

Yorkshire  .... 

131,796 

100,905 

Totals,  1916  . 

2,891,184  1,920,7:40' 

i  losses  incurred  were  up  sharply  at 

_  ;  $146,113  as  against  $107,468.  Aver- 

-  age  loss  ratio  of  group  wa.s  45.14 

per  cent  as  against  32.46  per  cent. 

-  Details  of  abstract  figures  herewith:  i 
I  Net  Npl  ' 

prciiiliiiiis  losses  ; 

written  inriirierl  Hiiiit.  ; 

llHhO  ^ 

'.e  .  Canadian  Companiea  I 

.  Kritish  America  S,1ii.">  l,7iS  i 

-ll’-i  i  Brit.  Canadian  l.lli  Itti  1(1.11; 

j..a8  llriiish  Empire  2,2.'i8  lil.'i  iil.irj  ' 

-  H.  Northwestern  1.1142.  2,l(:!.'>  iy.'i.:i(l  j 

•  ■  'Can.  Accident  .  17.878  7,(i:!:i  .T.l.:il  1 

•>1.78  Can.  Security  .  .•.,:t8!l  2  211  11.(13  I 

.|l.ti7  I  Candn.  Fire  .  1.!)28  None  ...  I 

00.48  Candn.  (ieneral  02.220  10,7.'i0  2fl.'(2  i 

00.(18  !  Can.  Indem:iit>  20.12:1  .■>.2:il  20.00  ! 

80.37  i  Can.  Mercantile  8,20.>  2.t.'il  20.87  I 

02.01  ;  Candn.  Surety  .  :i.o:i0  272  8.08  I 

24.60  (  (/isiialty  .  2,t0.1  174  7.00 

00..V.'  Com.  .Mutual  .  8.10.')  2.420  20..'.3  | 

58.12  ’  Cnusolidated  ..  None  — 1.003  .  .  .  | 

24.00  I  Horn.  Fire  .  .  .  15  None  . .  , 

70.57  '  I),  of  Can.  lien.  0,211  170  1.85  ; 

70.04  Fidelity  Insur.  .  20.110  0,70:i  3:t  (iO  I 

54.07  lien.  .'te.  of  Can.  03.305  30,500  18.10  1 

40.08  ;  (ien.  S'ecurity  .  28.815  10,001  37.07  I 

80.7,8  I  (ilohe  Indenm.  70.402  21,110  13.02' 

8.3..50  1  (ioi e  Distriel  ..  2.170  101  O.Ol 

77.28  (iiiardiaii  Ins.  .  07.102  :!0,087  15.07  , 

70.70  I  Halifax  31,201  5.1.30  I7.,30  ' 

44.71  'Hudson  IJas"  N>*ne  None  ■  ..  I 

80.8.3  j  Imperial  (i'Ire  .  1,0.30  .310  21. 211  I 

83.15  I  lm|>erial  Insnr.  81  1.500  1,785.71  I 

_ I  l.on.,  Lan.  ii’te.'  22.787  i:i2  0.58  i 

,  ,  .  .  I  N.  Accident  None  1,087  .  . .  i 

00. Oi  Occidental  I'ire  42:1  :il  7.,3:t  1 

.'>4. Is  j  Toronto  (ieneral  50,008  0,02,3  10,10, 

.50,12  !  Waw  anesa  ....  -Oli  None  ...  ! 

53.00  Wf  slern  .  12,507  2,570  20.47  ' 


Net  Net 

premiums  los.ses 
written  incurred  Ratio 


Canadian  Companies 


Net  Net 
premiums  losses 
written  incurred  Ralio 
^  $  '« 


2,i:iG,972  l,215,:t.34 


Aetna  Insur.  . 

241.84.3 

2l2,:i34 

100.20 

.Asrtcultural 

4:5,080 

10,0.57 

90.9.5 

.Alliance  Insur. 

287,585 

2,39,277 

8.3.20 

Am.  Alliance 

10,2,'10 

6.25(1 

01.00 

Am.  Equitable 

8,043 

13,489 

167.71 

Am.  Insur. 

12,.-.07 

11, .52.3 

116.12 

.Automobile 

97  4;53 

4.5,981 

47.18 

Rank,  and  S. 

7.880 

9,001 

46.46 

Rost.  Insur.  . 

29,490 

4.3,470 

18.5..59 

Caled.-Amer.  . . 

0,3.58 

.5.615 

88.31 

Camden  . 

22,243 

1.254 

.5.64 

Cent.  Manufac. 

14,;52n 

3,867 

26.6.3' 

Citizens  . 

437 

425 

97.25 

Columbia  .... 

.6,.560 

3,123 

.56.11 

Connecticut  . . . 

91,994 

43,631 

47.43 

Continental  . . . 

72.976 

12,418 

17.02 

Eagle  Fire  .... 

9.714 

0,450 

66.46 

Equitable  Fire 

18, .399 

8,726 

47.43 

Fed.  Insur.  . . . 

17,927 

2,802 

1.5.63 

Fld.-Phenlx 

311,972 

17,9.35 

.57.91 

Fire  Assoc. 

20.2.30 

9,6IN> 

47.48 

Fireman’*  Fd. 

662,645 

370.975 

.5.5.98 

First  Amer.  . . 

-1,3.36 

None 

Gen.  of  Amer. 

68,103 

31.22i 

45.85 

- - - -  ;  British  Companies 

'22.92t  01.87  I  .Mlianee  .\ssre. 

- - - .ViiKlu-Scottish  . 

.Mias 

10.808  5,5.00  .4siation  A-  (ien. 

(.008  105. 12  Rrilisii  .AviaHon 

l.((7.3  44.1(4  Car  A  (ieneral 

15.077  51.02  Cenliiry  . 

11,600  .',1.25  ComVlal  Cnioii 

0:i|R.5.5  05.02  Fimployrrs’  !.ial>. 

2,247  118.51  (ien.  .Aeri.  Life 

27,000  7.3.81  (iiiildhall  . 

12,105  08.70  I.aw  I  n.  &  HiKk 

2,013  1i.3.3l  I..  &  I..  i  <i.  . 

02,70.5  71.03  Lon.  &  Prov.  . 

211,110  ll.'IS  l.«n.  lA  Scotlisli 
.5.3  9.58  50.30  London  .Assce.  . 

10,003  3,400.22  l,oiidon  (I'lee  . 

1,280  54.70  North  British 

50,800  105.10  Norlhern  Assee. 
1.5..323  01.10  Norwick  L'nioii 

1,271  80.09  Ocean  .Accident 

08.08.3  44.07  Pearl  . 

10.1.58  1I7J19  Pho<-nix  Assce. 
.3,111  51.24  Prndenlial  .Ass. 

00,095  09.74  Rly.  Passengers 

31. 23.5  50.02  Royal  ExchanRe 

12.7.56  40.99  Royal  Insnranee 

13  497  .58.40  Scot.  Melropoli. 

.55,9.50  48.03  Smilli  Rritish  . 

:i5,i88  01.00  Sun  Insnranee 

r, 0,441  49.95  I'nion  Assce. 

19,481  7.3.:i2  I'nloii  of  Canton 

10.880  187..58  I  Iiion  Marine  . 

71,382  91.22  I  World  Marine  . 

71,182  56.79  I  Yorkshire  . 

99  48.77  i  -  - 

8,240  114.9.3  1  Totals,  1946  .  7 


.53  47  I  Totals,  1915  .  701,1,39 

59.78  ;  —  - 

.52.55  I  Fareivrn  Companies 
09.20  I  Arex  Indemnily  7,179 

I  Onlnry  Iiid.  .  005 

(1.00  ;  Conimereial  Ca.  1.01.5 

53.13  Continenlal  Ca.  0.702 

00.98  '  ^i"P*'  Reinsiir.  .3,881 

.32!24  i  Fidelity  A  C.as.  1.311 

j  Foiiriere  Trans.  None 

07.0.3  Ren.  ('as.  of  ,\m.  :i..598 

03  70  Reinsnr.  7.207 

.58  !•>  •'■real  American  (.002 

50  iiO  !  Haetford  Aeci.  10.707 

67.50  '  ludemnity  Ins.  3S,(,77 

^56  Ril)er(y  Mulual  2,(17  ( 

’  Liimher.  M'lliial  .3,100 

00  13  Wiry  land  fias.  .  711,9,55 

_ 11  Melropoli.  Cas.  19,1,84 

50  87  Travelers  Ins.  .  05,, 8.38 

_ t...S.  Fidelity  .  50.901 

(iiiarantee  71.5 

100.20  _1l,.502 

8;L20  i  T'dtd.s,  1016  .  :i2,1.7l2 

167.71  I  104,1  .  .3.31,128 

'■IlIs  j  Toiol'-  RRfi  1.648.072 
185  53  lOFi  1.68,5,801 


—1,083 

2.410  16.20 

.3,007  27.70 

44  10.01 

None 

i.i:>i 


Hrit.  .America 

3O,S04 

11.805 

.56,58 

Brit.  Canadian 

9.817 

.5.198 

52.90 

Rrit.  TCmpIrc  .. 

1  (.401 

7,7S8 

54.07 

H.  N’western 

1..311 

.",5.21 

Can.  .Accident 

1 1.775 

9.061 

61.23 

(’an.  Security 

1.940 

1,108 

57.11 

Can.  General 

9. .542 

3, .51. 5 

36.84 

Can.  Ind . 

9.797 

.5,24,8 

53.57 

(^'asualtv  . 

1  7.290 

.5,747 

33.24 

l>.  of  C.  (Ien. 

0,3,455 

38,195 

55.80 

Fidelitv  Ins.  . 

2,479 

50.3 

20.29 

(J.  Acc.  of  C. 

19,252 

6.922 

35.95 

Gen.  Security 

9,75.5 

1.50.5 

40.08 

Gloiie  Ind . 

45.344 

28,345 

62.51 

(I.-We.st  Tdfe 

9:5.249 

15,881 

47.76 

Gu.ardiaii  Jns. 

10,480 

7.42.5 

70.:>t 

Halifax  . 

1,37.5 

802 

58.33 

fiiidson  llav 

None 

None 

Imperial  (i’lee 

80.870 

81.218 

58. 8S 

Imperial  Ins. 

2.010 

1.256 

82.:J0 

ieon,  &  l^an.  (L 

10.  .3  7  8 

5.924 

57.08 

X.  Amer.  Acc. 

.520 

268 

51.54 

Ocu.  Fire 

749 

74 

9.96 

The  Ttoval  G. 

.578 

882 

66.82 

Toronto  Gen. 

7.S07 

2.878 

36.  S4 

Western  . 

50,307 

27,040 

53.75 

Total.s,  into 

419,327 

222,418 

53  04 

Totals,  lots 

4.88.417 

331.071 

68.06 

British  Companies 

('ar  and  (Jen. 

.>.5 

None 

(’om.  I’nion  .. 

10.49.5 

4.847 

44.28 

Fmp.  laiab.  .. 

94,092 

58,344 

62.01 

(Ien.  Accident 

29.49,8 

8.452 

21.92 

(Juildhall 

1.S46 

1.665 

90.20 

l.aw  C.  and  t!. 

1.988 

l,2xS2 

85.14 

i,4egH)  and  (J. 

.5.04.5 

8.689 

78.12 

\j.  L.  and  (J 

5,088 

3.(49 

62.50 

i»ndoii  Aj-^sue 

2.351 

1,338 

56.91 

leondon  (J’fee 

19.272 

10,428 

54.11 

.North  British 

1 4.473 

7,572 

62.32 

•North.  A.«.sce 

10,771 

10.585 

98.27 

Norwich  I'n. 

9.228 

7,012 

76.00 

Ocean  Accid. 

21,817 

13,564 

5t.66 

Phoenix  Assiu*. 

10,2.50 

:i,949 

:'.8..5:i 

Prudential  As. 

I.5.:M7 

«..5.5(> 

55.75 

Railway  Pas. 

10,288 

7.809 

76.07 

Royal  Kx . 

.50 

None 

Royal  Ins . 

41.189 

2«,'318 

(’>:lk8 

Sun  Ins . 

8,  t:w 

i.8o:i 

56.92 

Union  Assce 

4,842 

1,669 

34.47 

Ln.  of  (’anton 

27.494 

15,416 

58.07 

Cnion  Marine 

8.688 

2,586 

71.12 

World  Marine 

10.729 

1 0,585 

98.66 

Total.*,  1946 

364,128 

213,318 

58.58 

Totals,  1945 

363, .588 

214.537 

59.01 

Foreign  Companies 

Aetna  I-ife  ,  . 

12 

Xone 

Com.  (Casualty 

30,593 

9.134 

29.86 

(’on.  (’asualiy 

3,266.936 

1,1.36.652 

84.79 

Knipl.  Reins. 

6,415 

3.366 

52.47 

(Jr.  American 

405 

Xone 

Hartford  Acc. 

410 

100 

24.39 

Indemnity  Ins. 

284 

—100 

Maryland  ('as. 

71 

217 

305,63 

Metropol.  lafe 

141,001 

79.207 

56.17 

Traveler.s  Ins. 

89.48.5 

26.928 

68.28 

C.S4.  Fidelity 

v8.80S 

2,853 

34.34 

Zurich  . 

5,060 

1,809 

35.75 

Totals.  1940 

3,498.960 

1,260,166 

86.02 

Totals,  1945 

2,116.905 

741,710 

35.04 

G.  totals,  1946 

4.282,415 

1,695,902 

39.60 

G.  totals,  1945 

2,966.910 

1,287. 318 

48.:i9 

!  ven  into  the  fabric  we  call  society,  nificent  record  in  safeguarding  Satisfied  clients  would  be  glad  to  history  of  Thayers,  Lim- 

j  We  shall  not  cross  that  frontier  un- 1  from  lo.ss  the  dollars  policyholders  their  improved  economic  'fed-  Although  not  in  a  position  to 

1  til  we  have  educated  the  individual  have  entrusted  to  us.  But  those  fac-  situation  and  resulting  happier  entertain  a  building  program,  prin- 
Uo  a  way  of  life  as  essential  to  his  tors  are  not  sales  factors  per  se:  frame  of  mind,  thus  persuading  |  cipallv  due  to  shortage  of  .supplies, 

I  happiness,  his  family_s  happiness  hence  ther^  is  little  room  for  com-  to  life  insurance.  ,  the  companv  was  successful  in  con- 

!  and  their  peace  of  mind  as  food  and  tort  in  them.  .  Life  insurance  field  men  would  -iderablv  exnandine  its  dealer  or 

!  drink  are  to  their  physical  being,  i  What  is  more,  there  is  all  too  j^g^g  greater  earnings  fiaeraoiy  expanding  its  dealer  or 

I  We  shall  not  cross  that  frontier  un-  little  room  for  comfort  in  our  sue-  *  h  f  •  *  f  n  ^^n'^^f'on. 

!  til  we  do  a  lot  more  than  has  been  cess  and  record  when  under  our  pre-  ^he  underwriter  s  prestige  would  profits  for  the  year  ended  De- 

:  done  up  to  the  present  to  place  our- ,  sent  system  of  selling  we  may  be  “e  increased  tremendously.  ,  cember  31,  1946,  after  provision  for 

I  selves  in  a  more  favorable  relation-  >  guilty  of  allowing  the  public  to  suf-  Does  all  this  sound  visionary?  .  depreciation  and  taxes,  totalled  $46.- 


Life  insurance  field  men  would 


The  underwriter's  prestige  would 


ship  with  the  public. 


in  an  inciirect  way,  it  Po.ssibly  this  -is  one  time  when  the  ;  195,  equal  to  $4.87  a  share  on  the 


If  our  business  has  its  founds- ;  may  be  true,  but  none  the  less  ac- !  only  realism  is  to  be  called  vision- 1  $3. .50  cumulative  preferred  shares, 
tion  in  human  relationships  and  si- ;  tual.  There  may  be  no  way  by  which  ary  by  those  who  confine  them- ;  compared  with  $28,495,  or  $3  a 
tuations,  let  us  specialize  in  them.  1  the  loss  may  be  measured,  but  we  selves  to  routine  thinking  and  fear  share,  for  the  previous  year.  After 
Let  us  discard  everything  we  pos- '  know  full  well  that  because  of  in- '  to  venture  into  the  unknown.  ;  proviiling  $23,712  to  cover  the  year- 

sibly  can  that  tends  to  emphasize  j  adequacies  in  our  selling  practices  Conditions  that  are  beginning  to  dividend  of  $2. .50  a  share  on  pre- 
the  financial  as  opposed  to  the  so-'  -because  of  our  failures  to  do  more  crowd  on  us  call  for  bold  adven-  I^Tred  stock  and  transfer  of  $1;3.50 
cial  aspect  of  our  business.  Let  our !  than  sell  people  according  to  their  |  tures  into  new  fields  of  thought  and  sinking  fund^for  redemption  of 
contracts  with  the  public  be  of  the  ideas  of  their  requirements  —  be-  action.  The  problems  touched  upon  preferred  shares,  $20,533  wa.s 
earth  earthv,  dealing  primarily  cause  of  our  failure  to  show  people  ,  in  these  paragraphs  are  not  to  be  added  to  SRFpiu.s,  increasing  that 
with  the  factors  that  enter  into  the  '  what  was  needed  in  the  way  of  in- 1  solved  by  the  pushing  of  a  button  account  to  $49,213. 
everyday  life  of  the  average  citizen, '  come  replacement  and  how  it  could  I  or  the  writing  of  a  memo.  They  in-  F.  G.  McAlister,  president,  states 
his  wife  and  children.  Let  us  talk  |  be  provided  —  many  families,  many  '  volve  a  new  philosophy  --  one  that ;  expenditures  have  been 


along  the  line.  They  include,  yet  go  :  barring  unforeseen 

:  far  beyond,  our  present  system  of  difficulties,  the  prospects  for  1947 
:  spiiins.  for  thpv  ha  VP  to  Ho ‘with  hi.-  are  encouraging. 


j  and  less  about  what  it  is.  income,  of  benefits  yiat  should  have  along  the  line.  They  include,  yet  go  : 

I  Change  in  Relationships  1  been  theirs.  ^  far  beyond,  our  present  system  of 

This  implies  a  marked  change  in  When  we  get  the  great  majority ;  selling  for  they  have  to  do  with  hu- 
I  our  relationships  with  the  buying  of  life  insurance  men  as  skilled  as  man  relationships,  association  of  in- ; 
public  involving  at  least  two  things:  are  our  best  underwriters  (in  the  ;  terests,  of  service  in  its  highest 
j  V.'e  need  to  swing  away  from  at- ;  true  sen.se  of  the  term)— when  we  i  sense.  The  change  will  not  take  i 
I  tempts  to  cure  people’s  financial  inform  the  public  clearly  aryl  con-  place  in  a  hurry  —  no  step  in  evo-  j 
ills  merely  by  selling  them  "patent  -  tinuously  of  the  peace  of  mind  and  lution  ever  did  —  for  there  will  be 


.SILVER  OUTPUT  LOWER 

Silver  production  was  at  a  lower 


medicine”  and  to  turn  to  ia)  expert  1  happine.ss  that  can  be  theirs  through  many  adherents  to  the  status  quo, 


for  there  will  be  level  in  January,  amounting  to 


too  largely  simply  sold  up  to  the ,  titude 


they  are  willing  to  knock  off  be-.| 
cause  of  competing  immediate  [  ■ 
wants.  This  means  that  to  a  cer- . 
tain  extent  we  are  still  selling  poll-  ■ 
cies,  and  automatically  bringing  un- 1 
necessary  pressure  into  the  picture. 

However,  such  attempts  as  have 
been  made  to  place  the  agent  in  the  j 
proper  relationship  to  his  prospects  j 
give  us  a  picture  of  the  tremendous  ^ 
possibilities  that  lie  in  the  new ' 
course  of  action.  Many  times  you 
have  seen  this  happen: 

Mr.  Agent  calls  on  Mr.  Citizen,  | 
who  says  at  the  outset  that  it  is 
useless  to  interview  him,  that  the 
amount  of  life  insurance  which  he 
has  now  is  more  than  he  can  af- ' 


inai  can  oe  ineirs  inrougn  many  aunerents  io  ine  status  quo,  767,095  fine  ounces  as  compared 
ilanned  life  insurance  ser- :  many  a  “doubting  Thomas’  who  .  ..o  ...o  ■ 

I  when  we  convince  the  will  .show  his  objections.  But  .some  — ‘  1  preceding 

our  service  -  minded  at- ,  such  philosophy,  some  such  method  — -nnnj:  "  ^ 

we  can  surely  look  for ,  of  improving  our  system  of  mar-  rcrrSiig^oThf  Domini  nBu^^a^i 
general  situation  a.s  this:  keting.  mu.st  come  if  we  are  to ,  Statiltic.s.  Exports  during  the 
isistance  would  be  lower-  measure  up  to  the  demands  made  .^o^th  included  767,929  fine  ounce.s 
lecause  our  sales  process  upon  us  by  the  nature  of  our  busi-  refined  metal,  and  138  923 


fidelity  s,,i()s  2,8.53  34.34 .  Mr.  Agent  gets  Mr.  Citizen  to  de- 

‘  .  _  _ _ J _ L  _ j  h  'eate  his  needs,  analyses  the  whole  ' 

ils.  1940  3,498.96(1  1,260,166  36.02 '  situation  and  in  a  subsequent  in- 

,1S.  1945  2Ti67.i;5'  ^74l  ,7o  situation  be- 

..  _  ,  fore  nim.  ' 

ais,  ]94fi  4.282,415  ],ii95,902  29. IiO  !  Result — Mr.  Citizen  buvs,  Without 

iK  1945  27777  i7'sT,I7 

_ _  ■  _ ;  tial  insurance:  becomes  so  thorough- 

- • -  j  ly  sold  on  his  insurance  holdings 

i  that  there  is  small  danger  of  lapse  i 

I  VtOnSOIIQaTeQ  I  CXflieS  |  or  surrender:  thanks  the  agent  for 

Earned  $1.80  A  Share  1  his  services  and  is  glad  to  recom- 

- - —  j  mend  to  friends  and  associates.  j 

isolidated  statement  of  Con-  Aim  for  Popularity 

ted  Textile  mills  and  subsi-  There  is  another  implication  in- 


.Jr.”''  Consolidated  statement  of  Con-  Aim  for  Popularity 

nIhip  '  solidated  Textile  mills  and  subsi-  There  is  another  implication  in- 

8.53  21(10  i  diaries.  Consolidated  Textiles  Ltd.  volved  in  our  proposed  change  in  i 

:t.5S  20.70  and  Duplex  Textiles  Ltd.,  for  the  relationships  with  the'  public.  We  I 

4  92(1  iili -i  '  period  ended  December  not  only  need  to  transform  this; 

l.'i'iio.'i  2173(0 1  shows  net  earnings  of  business  as  a  whole  into  a  truly! 

3.507  70.51  $66,224.  For  the  first  four  months  j  skilled  and  service  -  minded  busi- ! 

“9  898  '.'-'o--  ‘^e'lucting  deprecia-  ness  but  then,  through  the  right  i 

.3!o55  i:lfl!o(;  tBxes  and  other  expenses,  earn-  kind  of  salesman-prospect  contacts,  i 

;i24  10,2.3  iR&s  of  subsidiaries,  amountecl  to  must  burn  into  the  public  con- 1 

(io->8  9®*^***”®*!  earnings  sciousness  at  least  three  points:  : 

I  (i.7i  2i!,3'i  f®F  Ihe  two  subsKliary  companies  for  first,  the  niar%’ellous  things  they! 

4.107  80.5.5  the  12  month  period  $101,302.  l  „„„  through  nronprlv  ron..,tr..rt-  1 


8(i..5.5  can  do  through  properly  construct- 

in'in  ®^  programs  of  insurance;  second. , 

-  -  ®ur  ability  to  serve  them  as  skilled! 

Smpni?  ’'®*  Practitioners:  third,  our  attitude  to! 

7t2.7  ferred  stock  over%ve^S.  "^^^^^^^  Z  h  t  ' 

“  appr®ximately  $1.80  per  share  ap-  '''®  *’®P®’  b®  likened  to  that  of  the  ; 

plicable  to  the  common.  niembers  of  the  medical  nrofessions 


HINDE  &  DAUCH  PAPER  TO 

build  new  plant 


President  J.  M.  Bornstein  states  !  toward  their  duties.  We  need,  in  ; 
that  operations  during  1946  were  i  ®tbar  words,  to  make  the  business . 
maintained  at  a  satisfactory  level,  I  and  the  salesman  broadly  and  de-  ■ 
and  despite  the  company’s  inability  |  aarvedly  popular.  | 

[  to  meet  the  increased  demand  for  j  Particularly  should  we  educate  1 


Tnrnni-n _  »  tx  iT  M-”  me  increaseu  aemana  lor  r-an-icuiariy  snouia  we  eaucaie 

of  S^h^s  its  products,  net  sales  of  the  sub-  the  public  against  the  conception 

and  will  build  n  nno  nnn^K  P*'®  I  ai^iiaries  were  at  an  all-time  high,  that  the  purchase  of  life  insurance 

torv  at  Chatham  I  Prospects  for  1947  are  favorable,  means  the  purchase  of  benefits  long 

man  vretidZZ  ^  J  the  company  embarked  deferred,  and  really  show  life  insur- 

Dlant  A^^f  hernmA  th»  f  The  I  on  a  program  of  improvement  and  ance  as  the  kev  to  a  happier  life 

onerat^  *  hv  tPIP  Z  '’®  I  ';epi»®®>«er>t  and  it  is  expected  that  immediately;  We  should  sell  not 

operated  by  the  company  In  Can-  j  during  1947  the  entire  program  will  just  post  -  mortem  incomes  or  old 

be  completed.  age  pensions,  but  a  way  of  living  j 


There  is  a  way  to  enjoy  more  today... 
yet  have  greater  incoine  tomorrow 

When  you  have  a  reasonable  base  of  Planned 
Life  Insurance  you  and  your  family  can  enjoy 
happier  spending  NOW  and  be  sure  of  greater 
income  in  the  FUTURE. 

Life  Insurance  does  more  than  provide  money 
for  emergencies  ...  It  removes'  the  fear  of  family 
financial  problems  and  thereby  broadens  your 
present  enjoyments  .  .  ;  .  Having  protected  your 
family,  you  can  give  them  a  richer  and  fuller  life 
RIGHT  NOW. 

To  get  maximum  income  value  jrom 
insurance  proceeds,  let  the  Equitable  repre¬ 
sentative  explain  the  unsurpassed  benefits  of 
our  Settlement  Options. 


THE  EQUITABLE  LIFE 

INSURANCE  COMPANY  OF  CANADA 
HEAD  OFFICE  —  WATERLOO,  ONTARIO 


xt 


Crown  Life 


Insurance  Company 


Of  ( >1 


Etta  blithcd 
I  yoo 
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greater  relative  increase,  however, 
being  up  at  total  of  $1,089,232  from 
$781,200.  Average  loss  ratio,  ac¬ 
cordingly  was  up  at  44.66  per  cent 
for  1946  from  39.18  per  cent  for  pre¬ 
ceding  year. 

Foreign  companies,  as  usual 
wrote  bulk  of  this  class  of  business 
last  year,  total  net  premiums  writ¬ 
ten  by  this  group  amounting  to 
$1,421,021  (up  from  $1,166,617). 
Total  net  losses  of  foreign  com¬ 
panies  aggregated  $679,953  as  com¬ 
pared  with  $490,150  year  before 
and  average  loss  ratio  of  companies 
was  up  at  47.85  per  cent  from  42.01 
per  cent.  Detailed  figures  here¬ 
with; — 

Net  Net 
i>.  -nilunis  l(»ses 
written  incurred  Ratio 


f.oiitlon  (i'tee  . . 
Phoenix  ARM.*e. 


Business  Insurance  Offers  An 
Important  Field  For  Future 


Totals,  194; 


Forcicii  Compan 
Aetna  Tns.  . . . 
.Automobile  Ins. 
Onitury  Indent. 
Continental  Ca. 
I'Idellty  4  Cas. 
I'Ire  .Assnoiatlon 
tir.  .Amer.  Ind. 
tir.  Amer.  Ins. 
Hartford  Ace.  . 
Hartford  ITre  . 
Ins.  Co.  of  X.A. 
Maryland  Cas.  . 
Sat.  L'nion  Fire 
North  River  . . 
Phoenix  Ins. 
Prov.  Washing. 
St.  Paul  Fire  . 
Springfield  ... 
Travelers  Fire  . 
Travelers  Ind.  . 
F.S.  Fidelity  . 
F.S.  Fire  . 


I  Millions  of  dollars  of  business  in- 
I  surance  will  be  written  over  the 
;  next  few  years,  according  to  Leon 
1  Gilbert  Simon,  insurance  analyst  of 
[  New  York.  This  represents  a 
I  responsibility  which  the  insurance 
I  profession  has  neglected  until  re- 
j  cently.  Proof  of  the  need  for  this 
!  Insurance,  he  says,  is  found  in  the 
large  number  of  small  businesses 
I  forced  to  close  down  because  of  the 
I  death  of  a  partner  or  key  executive. 

[  The  necessity  to  settle  a  deceased 
partner’s  claims  against  a  business 
j  frequently  means  that  its  assets 
must  be  liquidated. 

“Business  insurance  has  been 
lamentably  neglected  in  the  past 
years’’,  he  said,  in  speaking  before 
a  special  gathering  of  the  repre¬ 
sentatives  of  The  Prudential  In¬ 
surance  Co.  of  America.  "Only  re¬ 
cently  has  it  been  realized  that  a 
life  insurance  policy  could  provide 
the  means  whereby  a  partnership 
or  close  corporation  could  protect 
its  perpetuity. 

Death  Dissolves  Partnership 

“It  is  more  the  rule  than  the  ex¬ 
ception  to  see  a  partnership  disap¬ 
pear  with  the  death  of  one  partner. 
Actually,  a  partnership  must  die  if 
one  member  of  the  partnership  dies, 
but  it  is  not  necessary  for  the  busi¬ 
ness  to  cease  operating.  If  the  sur¬ 
viving  partner  or  partners  are  in  a 
position  to  buy  up  the  deceased 
member’s  interest  in  the  business,  it 


can  continue  uninteri'upted  opera¬ 
tions.  And  a  life  insurance  policy 
which  often  may  be  for  only  five, 
ten  or  twenty  thousand  dollars, 
provides  the  means  whereby  the 
survivor  may  acquire  the  interest 
of  the  member  who  passes  on. 

“Life  in.surance  agents  have  a 
responsibility  to  society.  In  my 
estimation,  the  selling  of  this  type 
of  insurance  is  as  definite  a  respon¬ 
sibility  as  selling  the  insurance 
which  protects  a  family  against 
want.  It  is  an  economic  tragedy  as 
well  as  a  personal  tragedy  when  a 
business  is  forced  to  fold.  And 
from  a  purely  selfish  standpoint 
the  life  insurance  agent  who  does 
not  sell  business  insurance  is  mi.ss- 
ing  out  on  one  of  his  best  oppor¬ 
tunities  for  new  business.” 


Total  Premiums  for  1946  Up 
Widely  from  Previous  Year’s 
Figure  at  $2,301,581 

BETTER  LOSS  RATIO 


In  keeping  with  the  general  trend 
last  year  in  most  classes  of  in¬ 
surance,  net  premiums  written  on 
Theft  (Burglary)  business  increas¬ 
ed  substantially  over  1945  levels 
being  up,  according  to  abstract  fig¬ 
ures  from  Ottawa,  at  a  total  for  all 
companies  of  $2,301,581  from  $1,- 
8^0,354. 

Total  net  losses  also  increased, 
but  not  to  such  a  wide  extent  as 
premiums  being  shown  at  $789,824 
as -compared  with  $761,371  in  1945. 
Average  loss  ratio,  accordingly 
showed  a  healthy  reduction  being 
off  at  34.32  per  cent  from  40.49 
per  cent. 

For  year  1944  total  net  premiums 
written  in  this  class  of  insurance 
amounted  to  $1,669,954  and  total 
net  losses  incurred  to  $591,335  with 
average  loss  ratio  for  that  year 
of  35.41  per  cent. 

Canadian  companies  maintained 
their  lead  in  writing  of  Theft  in¬ 
surance,  total  net  premiums  writ¬ 
ten  by  this  group  amounting  to 
$821,855  for  1946  as  compared  with 
$699,940  in  previous  year.  Foreign 
companies  had  total  net  premiums 
written  of  $797,303  as  against  $618,- 
903  and  British  companies  $682,423 
as  compared  with  $561,511. 

On  net  losses  incurred  totalling 
$294,779,  Canadian  companies  had 
an  average  loss  ratio  of  35.87  per 
cent  which  compared  with  1945  net 
losses  of  $293,890  for  an  average 
loss  ratio  of  41.99  per  cent.  U.S. 
companies  had  total  net  losses  for 
year  of  $234,190  for  an  average  loss 
ratio  of  30  per  cent  which  com¬ 
pared  with  previous  years'  losses 
year  of  $239,190  for  an  average  loss 
ratio  of  37..53  per  cent.  British  com¬ 
panies,  with  total  net  losses  of 
$255,855  had  an  average  loss  ratio 
of  37.49  per  cent  which  compared  j 
with  total  losses  of  $235,206  and  an 
average  loss  ratio  of  41.89  per  cent  j 
year  before.  Details  of  abstract ' 
figures  for  Theft  business  follow:  i 


j  Cinadian  Comp-ni 

Acailla  . 

Rrltish  Anu-rU-a 
llrit.  Caiiailliiii 

B.  Sorlliw  r  .Icrii 

('.an.  Accident  . 
Can.  S'ceue  '..v  . 
Canadian  1-  ire  . 
Can.  (ienecal  . 
Can.  Indriiinll.v 
Can.  Mcrcnnlllc 
Can.  Surety  ... 
Com.  Mutual  . 
Consolidated 
Kcono.  Mu'.ual  . 
Federal  Fire  . 
Gen.  Ac.  of  C.m. 
Gen.  Security  . 
Globe  Indcni.  . 
Gore  District  . 
Guardian  Ins.  . 

Halifax  . 

Hudson  T-.s.v  . 
Imperial  G’tra 
North  Empire  . 
Pacific  C  >ust  . 

Reliance  . 

Toronto  General 
AVawanesa 
WelllnKtop  . . . 
Western  . . 


•m 

None 

1,463 

3,7!»8 

1J67 

2,178 

6,111 

7,701 

3,741 

1,188 

3,7.36 

10‘2 

2.988 

None 

2,431 

.363 

619 

2,6.39 


1,240 
■19,810 
None 
5,2.38 
4. .'>80 
1.906 
7,083 
20,425 
18,192 


FoUdM  la  Foret— 

Assets— 

Surplas-«»,SSS,7*7.3« 

New  FoUeles,  174*— •X01,XFS,4S4«0« 
Cash  Ineome,  174*— *S>«77>«S79-77 
Interest  earned  In  174* — S«74% 


Totals,  1946 


Totals,  1945 


Gr,  Totals,  1946 


Gr.  Totals,  1945 


War  Shortages  Are  Easing 
Fanny  Farmer  Head  Says 


3,254 
5,786 
143 
8,174 
942 
9,477 
816 
.3, .303 
2,113 
6„'>83 
13,300 
None 
None 
827 
5,025 


TRANS.  RESOURCES 
Toronto.  —  Transcontinental  Re¬ 
sources  Limited  announces  that  in 
drift  337  on  the  300-foot  level  at 
Polaris-Taku  Mining  Co.  a  vein  has 
been  opened  for  a  length  of  54  feet 
averaging  $24.85  ton  over  a  width 
of  5.6  ft.  In  addition,  a  test  hole 
in  the  south  side  of  the  drift  yield¬ 
ed  a  grade  of  $32.20  for  6  feet  and 
one  in  the  north  side  a  grade  of 
$53.55  for  the  same  width.  The 
total  indicated  width  is  in  the  order 
of  18  ft.  with  an  average  grade  of 
$35  a  ton  and  good  values  still  in 
the  face  of  the  drift. 


Rochester,  N.Y.  —  John  D.  Hayes, 
president  of  Fanny  Farmer  Candy 
Shops,  Inc.,  told  shareholders  at  an¬ 
nual  meeting  of  company  here  that 
wartime  shortages  are  easing  some¬ 
what,  and  that  the  company  soon 
expects  “to  bring  back  at  least 
some  of  the  old  favorites”  discon¬ 
tinued  during  the  war. 

He  reported  that  a  new  model 
factory  is  under  construction  in 
New  York  City,  and  smaller  fac¬ 
tories  are  being  planned. 


1,465 

None 

None 

149 

1,995 

1,099 

5,090 

5,195 

None 

21,983 


Totals,  191. 


Totals,  19 1; 


British  Compr.nics 

Atlas  . 

Brit.  Aviation  . 
British  Oak  .. 

('.eiilury  . 

Comm.  I'nU  11  . 
EuKle  Star  .... 
limploy.’s  I.iah. 
Essex  A  Suffolk 
(ien.  .Ac.  F.  &  I.. 
Guardian  Assce. 

Guildhall  . 

Indem.  Marine 
I.eRal  A  Gen.  . 


2,517 

11.3 

2,137 

•2,414 

8,455 

2,869 

209 

240 

2,985 

432 

10,787 

318 

24,792 

20,214 

24,448 

:{l,62l> 

4,444 

.3:4,919 

10,267 

9,0;4.3 

10,918 

10.404 

2,520 

10,069 

14,990 

:}8.3.0i:i 


None 
—121 
63 
367 
None 
.3,648 
2,2.34 
2,621 
3.446 
11.252 
6,886 
747 
16,317 
2,635 
5.163 
—  1.920 
3..387 
4:i2 
8.360 
1J297 
180.799 
.None 
105 
10,915 
5,2:46 
.301 
604 
None 
1,129 
114 
37,823 
448 
—20 
1,129 


Lon.  A  Ijin. 
Ivoiuloii  .Assce. 
lyondon  G’tee  . 

.Marine  . 

New  Zealand 
North  British  . 
Northern  Assce. 
Norwich  l'nion 
Ocean  Accident 

Pearl  . 

Phoenix  .Assce. 
Prudential  .Ass. 
Uueenslund 
Bly.  Passengers 
Royal  Exchange 
Uoyal  Insurance 
Scottish  l'nion  . 

Sea  . 

.Stand.  Marine 
Sun  Insurance  . 
l'nion  Assce.  . 
L'nion  of  Canton 
Lnion  Marine  . 
World  Marine  . 
Yorkshire  ..  . 


Totals,  194; 


Net  Net 
premiums  losses 
written  incurred  Ratio 


:  Foreicn  Companies 

I  Aetna  Insurance 
I  Agricultural  .. 
Alliance  Ins.  .. 

I  Amer.  .Alliance 
Am.  Equitable  . 
.American  liis.  . 
Automobile  .  . 
Bank.  A  Ship. 
Boston  Ins.  . 

I  Camden  . 

j  Central  .Mfgrs.  . 

Columbia  . 

Connecticut  Fire 
I  Continental  Ins. 

I  Eagle  Fire  ... 

F.<|uitable  Fire 
!  Fesleral  Ins.  . . 
j  Fidelity-Phenix 
'  Fire  Association 
!  Fireman’s  Fund 
I  First  .American 
(ien.  Ins.  of  Am. 

Gibraltar  . 

Glens  Falls 
Great  American 
;  Home  Insurance 
I  Hartford  Fire  . 

I  Homestead  .... 

I  Ins.  Go.  of  N.A. 

Jersey  . . 

I  Lumbermen’s  . 
j  .Maryland  Ins. 

Mirhlgan  . 

Mlwaukee  .Mec. 
Nat.-B.  Franklin 
1  Nat.  of  Hartford 
;  National  Union 
New  England  . 

N.  Hampshire  . 
N.Y.  Un’wTiters 

Niagara  . 

North  River  ,. 
North  Star  . . , 
N’western  Mut. 
Ohio  Farmers  . 
Pacific  Fire 
Phlla.  F.  A  M. 
Phoenix  of  Hart. 

Queen  . 

St.  Paul  Fire 
Prov.  Washing. 
.Security  Ins.  . 

Sentinel  . 

S'pringfleld  . . . 
S'tamlard  Ins.  . 
Transcontinental 
Travelers  Fire 
U..S.  Fire  ... 
Westchester 
World  F.  A  .M. 
Zurich  . . 


Society  is  built  upon  integrity.  It  is  the  spirit 
ivhich  sustains  and  enriches  the  relations  of 
nations  and  men. 

Responsibility  is  a  trust.  Without  the  moral 
element  of  good  faith,  without  the  vital  quality 
of  dependability,  relations  of  states,  of  commu¬ 
nities,  or  business,  must  become  the  prey  of 
suspicion. 

Greatness  does  not  depend  upon  fortune  or 
chance.  It  is  in  the  value  which  men  and  in¬ 
stitutions  set  upon  themselves,  in  the  honour 
enshrined  in  their  bond  or  tvord. 

Life  assurance  rests  upon  the  rock  of  integ- 
rity;  good  faith  is  its  life-blood;  unfailing  dis¬ 
charge  of  its  obligations  its  title-deed  to  trust. 
In  its  proud  record  of  unbroken  allegiance  to 
such  things  abides  its  promise  for  the  future. 


1,275 
2,180 
16,0.38 
100 
436 
2,217 
2a,.360 
16.441 
360 
None 
454 
None 
2,212 
.3,196 
•216,275 
90,661 
None 
57,151 
I '25 
492 
None 
2,876 

10.. 391 
.39, '292 

1 6..  '>89 
None 

719 

143 

5,662 

1.970 

200 

7.3 


4,74.3 

None 


i:t, 1.3.3 
211. .31 4 
168,225 
None 
82,203 


7.347 

34,.50l 

51.486 

58,108 

11,923 

1,8.37 

2,413 

5,005 

1,940 

None 

;«9 

945 


None 
2;'>2 
■None 
.3,611 
I, .5.38 
16,260 
.302 
1,789 
719 
24.417 
10  28.3 
4,013 
1,134 
14.718 
14,727 
15,0.32 
7,059 


Totals,  1946  . 
Totals,  1945  . 
Gr.  Totals,  1946 
Gr.  Totals,  1945 


Aircraft’  Insurance 


I  Net  premiums  written  on  Air- 
t  craft  Insurance,  abstract  figures 
j  from  Ottawa  show,  wftre  off  sharp¬ 
ly  for  1946  as  compared  with  pre¬ 
ceding  year,  amounting  to  $395,429 
I  as  against  $691,777.  Drop  of  course, 
reflects  change-over  during  1945 
from  war  to  peace  conditions. 

In  face  of  wide  reduction  in  total 
net  premiums,  aggregate  net  losses 
increased  substantially,  being  up  at 
$193,850  for  1946  as  compared  with 
$61,094  for  1945.  Average  loss  ratio, 
accordingly,  was  up  widely  at  49.02 
per  cent  as  compared  with  only 
8.83  per  cent  in  preceding  year. 
Detailed  figures  herewith: — 

Net  Net 

premiums  lasses 
written  Incurred  Ratio 
»  »  % 

Canadian  Companies 

British  America  901  297  .32.96 

Western  .  901  297  .32.96 

Totals,  1946  .  1,802  594  :I2.96 

lotals,  1945  .  1,022  450  44.03 


Reflection  of  change-over  to 
peace-time  conditions  is  found  in 
experience  figures  on  Inland  Trans¬ 
portation  insurance  during  year 
1946,  abstract  figures  from  Ottawa 
on  this  class  of  business  showing 
total  net  premiums  written  by  all 
companie.s  up  sharply  at  $2,438,871 
from  $1,993,890  in  1945. 

Net  losses  incurred  showed  a 


British  Companies 
.Aviation  A  Gen.  4.712 
Brit.  Aviation  I2‘2,964 


The  Financial  Times  reaclieg  a 
class  44'  people  who  are  Interested 
in  and  able  to  bay  Investment 
secorldes. 


1,421,021 

679,953 

47.85 

1,166,617 

490,150 

42.01 

2,438,871 

1,089,2.32 

44.66 

1,993,890 

781,206 

39.18 

lies 

6,7.36 
6.756 
4.119 
872 
53 
.3, .597 

:^029 

4 

28 

None 

].42ri 

44.83 

(4.83 

o.to 

.3.21 

;i9.(i4 

17.747 

11.996 

o7.:»9 

69,813 

62,  .3.59 

89.32 

4.10(> 

19 

6  756 

3,o:g) 

14.94 

— 145 

21  :> 

4,206 

—28 

6.867 

2.ok:. 

4.3.47 

2.252 

1, 010 

44.85 

6.756 

.1.029 

11.83 

3.374 

1,513 

14.81 

6,7.56 

a.o29 

41.8.3 

5,062 

2,269 

1  (.82 

5,062 

2.340 

16.23 

4.106 

—26 

4,641 

;i9 

0.81 

2.2.32 

1.008 

11.76 

171,(61 

102,271 

39.05 

.3.39,539 

29,244 

8.61 

.395,429 

193,850 

49.02 

691,777 

61,091 

8.83 

Theft  Insurance 

Net 

Net 

premiums 

lossex 

written 

iiicurrefi 

Ratio 

$ 

t 

*/o 

Canadiftn  Companict 

British  .America 

14.36] 

lirlt.  Canadian  • 

8,183 

27.12 

British  Empire 

5.4  1 1 

1,129 

2(1.  Ill 

B.  Northweslerii 

4.763 

63;i 

i:i.'29 

Can.  Accident  . 

I  1,743 

5,487 

37.'.:1 

t  an.  Security  . 

7,846 

2,116 

26.97 

I'sinadian  Fire 

31.515 

5.;i;',s 

111.1)4 

Can.  General 

■12,661 

18,9!I9 

4  i.5;i 

Can,  Indemnity 

8:1,898 

27,398 

Can.  Mercantile 

4.636 

7,;i98 

159.58 

Can.  Surety  ,, 

29,103 

6,8:i9 

34.92 

Casually  .... 

i:i,5HI 

5,372 

;i9.76 

(gimmerce  Mut. 

4,7.36 

7.398 

1.'>6.'2] 

Consolidated  . . 

1,141 

974 

23.52 

D.  of  Can.  Gen. 

49,594 

10.9:t4 

20.9  4 

Econ.  Mutual  . 

9,342 

1,311 

14.93 

Federal  Fire  ... 

4,141 

998 

24.19 

Fidelity  Ins.  . . 

58,8:« 

22,561 

:>8.:t5 

Gen.  Ae.  of  Can. 

69,919 

40,685 

58.'29 

Gen.  ' Security  . 

22,267 

5,848 

29.20 

Globe  Indem.  . 

71,344 

22,217 

:ii.i8 

Gore  District  . 

13,68:1 

6,049 

14.21 

Grain  . 

16,918 

4,445 

27.75 

Guardian  Ins,  . 

101,627 

:i6,770 

;t6.18 

Halifax  . 

33,453 

15,271 

28.57 

Hudson  Bay  . . 

None 

None 

Imperial  G’tee  . 

8,162 

■2,992 

•25.03 

Imperial  Ins.  . 

2.2*29 

—45 

1.011..  I.an.  G’tee 

15,584 

6,7.'>8 

43.36 

Occidental  Fire 

2,306 

108 

1.68 

Reliance  . 

986 

140 

14.29 

Toronto  General 

31,997 

15,544 

44.53 

Wawanesa  .... 

6,286 

287 

4.57 

Wellington  .... 

4,141 

974 

23.52 

■AA’estern  . . 

25,507 

6,391 

•25.96 

Totals,  1916  . 

821,855 

294,779 

35.87 

Totals,  1915  , 

699,940 

293,890 

41.99 

BriUsh  Companies 

Aiiglo-SCottish  . 

.3,160 

754 

21.79 

Atlas  . 

16,464 

3,;t25 

20.20 

Cientury  . 

3,(H)7 

119 

4.86 

Comm.  Union  . 

11,510 

2,849 

24.67 

Empl.'s  Llab.  . 

'  86,373 

26,265 

39.41 

Gen.  Ao.  K.  A  1,. 

17,468 

10,599 

69.68 

Guardian  Assce. 

2.3,397 

5,816 

21.86 

Guildliall  . 

4,703 

.5,833 

124.03 

Ijiw  Un.  A  Rock 

.3,752 

2,257 

69.15 

I.egal  A  General 

25.t'.69 

7,4.36 

•28.97 

I,.  A  L.  A  G.  . 

7.952 

2.472 

31.99 

London  A  Prov. 

7.72:1 

8,769 

11.3,43 

London  A  Scot. 

1,.32I 

170 

12.87 

Ixmdoii  Assce.  . 

3,267 

167 

5.11 

lx>ndon  G’tee  . . 

34,102 

18,970 

05.l>3 

New  Zealand  . 

6,753 

4.071 

69.28 

North  Britisli  . 

16,5,57 

.3.248 

19.62 

Northern  Assoc. 

36,121 

1.3,567 

;i72.>5 

Norwich  tiilon 

;i7,121 

8,5:13 

22.99 

Ocean  Accident 

29.519 

11.512 

38.97 

Pearl  . 

1.5,121 

21,130 

159,58 

Phoenix  .Assce.  . 

23,250 

4.i:ii 

17.77 

Prudential  A.ss. 

44.991 

15.529 

35.22 

Oueensland  .  . . 

12,784 

1,725 

13.49 

Rly.  Passengers 

.'>,715 

1,162 

20.,33 

Royal  Exchange 

31,454 

8,678 

•27.59 

Royal  Insurance 

89,850 

20J110 

25.74 

South  British  . 

None 

None 

S'un  Insurance  . 

7,850 

4, '225 

53,82 

l'nion  Assce.  . . 

6,;i60 

6.019 

94.(14 

Un.  of  Canton 

3;i.,915 

i(),6(;7 

49.1 1 

Union  Marine  . 

12,351 

.'>,.355 

43.36 

World  Murine  . 

11,317 

4,6:15 

49.96 

■Yorkshire  . 

20,745 

6.045 

29.14 

Totals,  1916  . 

682,123 

255,855 

37.49 

Totals.  1945  . 

561  ,.511 

235,296 

41,89 

Net 

Net 

premiums 

losses 

written  Incurred 

Ratio 

« 

8 

Vo 

Foreicn  Companies 

Amerlc.  Surety 

9,1.16 

None 

Arex  Indemnity 

3,417 

—285 

Century  Indem. 

3,.501 

269 

7.68 

Comm.  Co.stially 

31,310 

11,985 

.38.28 

Continental  Cas. 

4,926 

2.978 

60.15 

Empl.’s  Reins.  . 

5,412 

695 

12,84  i 

Fidelity  A  Cas. 

—21 

None 

t 

Ge.  Cas.  of  Am. 

22,556 

6,267 

27.78 

Gen.  Reinsnr.  . 

9„'>84 

934 

9.75 

G.  Am.  Indem. 

15,647 

8,760 

,55.99 

Hartford  Acci. 

44,680 

13,963 

Indemnity  Ins.  . 

1.32,774 

41,0.57 

;t0.92 

Liberty  Mutual 

1,817 

1,6.32 

80.82 

Lumber,  Mut.  . 

8  982 

6,379 

71.02 

Maryland  Csis.  . 

67,179 

19,099 

28.17 

Metropollt.  Cas. 

63,4,36 

19,747 

16.91 

Northwest  Cas.  . 

12,693 

.3.703 

29.65 

Ohio  Farmers  . 

3.97.3 

None 

Travelers  Ind.  . 

181, .595 

6.'>,5i'i8 

.30.16 

Unit.  National 

378 

None 

U..<y.  Fidelity  . 

147,825 

32,.t22 

21.87 

U.S.  Cruarantee 

1.783 

1.060 

.56.69 

Zurich  . 

25,020 

12  157 

48.59 

Totals,  1916  . 

797, .303 

2:19,199 

30.99  j 

Totals,  1945  . 

618,903 

2:12,275 

37.5.1  j 

Gr.  Totals,  1916 

2, 301, .581 

789,821 

34.;i2  j 

Gr.  Totals,  1945 

1,880.35.1 

761,;i71 

49.19  1 

_  1 

Inland  Transportation 

Ins.  1 

1 
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WIDE  EXPANSION 

Cent.  Indeninlly 
Com.  OHSlialty  . 

FOR  1946  SHOWN  S.  Slv 

ftireka-Seeurity 

AUTO  INSURANCE 

Fonciere  Tmns. 

Premium  Written  up  Over  $9.5  IlJ!";  *' EichanRe 
Miliion  from  Year  Before 

at  $33,741,437  i-aiis  ' 

Ft.  Am.  Iiidemn. 
'  (Jr.  Amor.  Iiis. 

LOSS  RATIO  SHADED  H.twe.  n-aier,  . 

_  Hdwe.  Mutual 

End  of  gasoline  rationing  ar\^  :  {}a'rjf,’rd  n'i-V'*. 
Increasing  supply  of  tires,  together  j  Home  lusuranec 
With  coming  on  the  market,  even  j  of  .n.a. 

It  in  relatively  small  quantities,  of  I 
new  cars  are  factors  which  are  re-  i.umher.  Mutu. 
fleeted  in  abstract  figures  froiH 
Department  of  Insurance  in  Ottawa  vi  irnpoiii."  CaV. 


Foreicn  Campanici 


22, .)0;!  llfi.’S  I’.S.  Guarantee  ri,127  :i,2;t0  .'12.72  Western  . 

12.21!l  Zurich  .  ■«,«««  37,.i01  .V.'.OS 

2.')3  IS.27  — - - - -  Totals,  1916  . 

1,297  17.118  Totals,  1946  .  1,261, .'iWl  419,738  .13.16 

81,141  49.26  - - - -  Totals,  19l.'i  . 

11,884  .-.7.0,',  Totals,  194.'.  .  I,04l,0:t8  613,4117  .'.8.76 

iw7.'  ii'ri'  Gr.  Totals,  1946  4,.696,673  1,190,71.-.  C*mp.n 

1  O'iT  ;»0.f)2  ■  -  — - — -  Aetna  Life  .... 

.'?6‘02'>  41  08  Totals,  10l.>  4.lt28.:«l8  ls,'>02,t81  37.80  Cnitury  Indeiii. 

6i;9.-.4  88.17  - ‘I";""!'-'’ 

.  sn-.  -ii  in  l.ontinental  (.a. 

None  "  .  I.fc  ..II  .  ■—  Empl.  Iteinsiir.  . 

S  3H:2i  Hail  Insurance 

i./oAi  .1  >  07  a  ,  a  «  .  J  1  J.  Amer.  Ind. 

•>0  487  •'C78  widely  Improved  experience  for  Hartford  Ace.  , 


Totals, 

1940  . 

1.049,0.33 

.381,919 

36.11 

Tolals, 

191.3 

.  1.012,480 

nil, 462 

.33.3,3 

I.iimlier.  Mutu. 
Maryland  Cas. 


Vi'lrnpolil.  Cas. 


None 

None 

169.126 

04,068 

.•18.21 

367.609 

14.3,760 

.39.6.3 

99,7.3.3 

44,961 

43.07 

82.660 

•20,487 

21.78 

.3.36,107 

167,681 

19.89 

123.374 

34,102 

4.3.78 

.31,489 

10,437 

37.7.3 

.3.3,148 

.3.327 

1.3.72 

None 

None 

.3r.4..30I 

199,277 

.'.v.r.7 

5I,.383 

•27,40,3 

30.;t9 

2.30,988 

168.^292 

67.0,3 

.8n,218 

4 1,318 

.3.3.'2.3 

18,880 

11..322 

,39.97 

2 

None 

26,137 

12..180 

16.,8;t 

811.290 

394,169 

46.8.3 

■202.1181 

86,7.')8 

12.91 

18,4.31 

7.106 

;tS..33 

457,792 

21.3,120 

16.99 

4.130 

.3.202 

77.16 

2t6.;t83 

1.30,319 

(ll.l'iO 

.3.3.148 

3,327 

1,3.72 

117..370 

34,'983 

16.8.3 

422 

None 

112,926 

22,917 

20.32 

21, .3.32 

7,.3.30 

.3.3.413 

29,763 

13.84.3 

ir>..32 

1,(i;t8 

800 

77.07 

42,74.3 

20.119 

47.14 

4,729 

2,77.3 

.38.68 

3,636 

29 

6.80 

21.3,784 

18I..378 

7.3.88 

1.II1 

None 

11.27.3 

7,183 

63.71 

7.787 

2.2.32 

28.66 

3,410 

2,049 

60.0*1 

.370 

2,106 

4'22.1l 

.30,700 

26,976 

.3.3.20 

Hail  Insurance 


in  Canada  during  1946  is  indicated  Maryland  Cas.'. 
2  in  abstract  figures  from  Ottawa  n,^.™Erfe'*" 

7  which  show  total  net  premiums  writ-  Northwest  Cas. 
0  .  w  .  a #x/v  t_ •  Oofidpntal  Fife 

ten  during  year  of  $3,973,490  higher  Prudential  ins. 

■'•  by  over  a  million  dollars  than  1945  Niaie  Farm  .V>. 
7  .  Travelers  Ins.  . 

total  of  $2,970,789.  With  total  net  Vnit.  Xai.  Ind. 


U..S.  Fidelity 


2.480  123.41.'. 

.-..71.'.  16,013 

0,997  22.199 

-.jO.38  67.8.36 

2.'., -.2  1.719 

2,111  11, .-..36 

R,31.'.  28.016 

7,.31l  106.748 


1,.3.'.2  110.37 
842  J56.,'.I 
Nmne  .... 


on  automobile  underwriting  during  i  MichiRun 
1946.  Increased  ratm  in  some  parts 

ot  the  country,  made  necessary  by  Frank.  117..370  .34,983  16.8, 

unfavorable  loss  experience  also  \at.  Fire  of  n.  422  None 

had  their  unfluence  on  volume  of  Holailers  113,926  32,917  20.3: 

premiums  on  this  class  of  business  Newark  29i76.3  1.T843  'lol'!; 

last  year.  New  FhiRland  1,0.38  'sOO  T7.0i 

Net  premiums  written  by  all  New  Hampshire  42,743  20.149  47.1- 

companies  on  automobile  insurance  v-nV..,*  3  336  ‘‘'"Iq  n'si 

in  1946  amounted  to  $33,741,437.  \„rthwcst  Cas.  2i.-.',784  18I..-.78  T.i^Sf 

a  wide  increase  over  1945  figure  N’wesiern  Mut.  1.111  None  ... 

of  $24,157,368.  Total  net  losses  in-  >;’"osicrn  Nat’l.  IJ.273  7,183  63.71 

_ ...iHolsr  Cor  Hhio  Farmers  .  /..87  2.2.32  28.6(i 

curred  also  were  up  wmely  tor  indemnity  3,4io  2.049  60.0*1 

year,  amounting  to  $17,281,996  as  phenl\  of  Paris  370  2,106  4'22.ii 

against  $12,412,766  in  previous  year,  Provid.  Wash.  .  30,706  26,976  .33.20 

hut  average  Joss  ratio  of  all  com-  *’1“"!*.,: 

panics  was  slightly  lower  at  ol.zz  p,,,!  p|,.^  40,997  22199  3113 

percent  for  1946  as  compared  with  st.  Paul-.Merc.  12381.38  67.8.36  31.23 

51.38  percent  in  1945.  For  year  .3.3,32  1.719  67.16 

1944  total  net  premiums  written  ;;  :r]i 

amounted  to  $20,5o7,6i5  and  on  .state  Farm  Mu.  177,311  106.748  60.14 

total  net  losses  incurred  of  $10,-  .svea  .  l.^j.!  i,.3.'.2  110.37 

042,033  for  that  year,  average  loss  v’";!’";''"'’.'!  •  • ,  .jUls  «42  J56..3I 

AO  OK  I ranvontjnfnlal  2.».>  Nrwie  .... 

r^tio  was  48.85  per  cent.  Travelers  Fire  a4.fl26  2.’>,0’>9  rw.ftfl 

Canadian  companies  continued  to  Do.,  imieninity  ri2i.2i2  .ii.j.'i/S  eo.io 

lead  in  writing  of  this  class  of  in-  l"jnn  Fire  ...  i.32,48i  77.612  .38.'60 

surance,  this  group  having  total  {.;;r  13-90 

net  premiums  written  for  last  year  x-„ited  Pacific  63,046  49,708  76'  i*> 

of  $14,591,674,  an  increase  of  near-  I'.s.  Fidelity  .  713.024  .380,917  3i.-jr 

Iv  $4  million  over  1945  total  of  *7  l3i-«£>  64.740  31.86 

$10,617,371.  On  net  losses  incurred  *  -'f-  5^  ^  ^  p.-n 

of  $7,424,664,  up  from  $5,344,171  .  .. 

for  preceding  year,  Canadian  com-  Totals,  1916  .  9,219.06,3  4,898,.377  3.3.14 
panics  had  an  average  loss  ratio  of  ,  r '  -- 

50.88  percent  for  1946  as  compared 

with  50.33  percent  for  1945.  Gr.  Totals,  1916 .23,741,437  17,‘281,n96  31.22 

British  companies  '  had  net  - - - 

premiums  written  last  year  of  $9,-  Totals,  1945  24.137, .368  12,412,766  3I..38 

930.700,  up  from  $6,987,913  for  1945 
and  net'  losses  incurred  by  this  — 

group  totalled  $4,958,755  as  com-  PlfbllC  Liability 

pared  with  $3,525,576  indicating  an  — .  _ I _ 

average  loss  ratio  of  49.93  percent, 

off  from  50.45  percent  year  before.  Abstract  figures  from  Ottawa  on 
Total  net  premiums  written  by  Public  Liability  insurance  for  1946 
foreign  companies  in  1946  amount-  show  a  sizeable  increase  in  total 

$6  5M,08r?A  1945  TnT^toUl '^net  "^t  premiums  written  at  $4,596,673 
losses  incurred  by  this  group  in-  as  compared  with  $4,028,398.  Total 
creased  to  $4,898,577  from  $3,543,-  net  losses  incurred  were  somewhat 
019.  Average  loss  ratio  of  lower  at  $1,490,715  as  compared 

companies  for  1946  wm  53.14  per-  $1,502,481  and  average  loss 


1699  pared  with  $917,360  in  previous 
77.16  year,  average  loss  ratio  for  year 
i.'l  72  under  review  was  materially  lower 
liik'i  at  24.92  per  cent  as  compared  with 
-  .  .J  31.55  per  cent. 

3.3.63  For  year  1944  total  net  premiums 
jr>..->2  written  amounted  to  $3,502,109  and, 
on  total  net  losses  incurred  of  $3,- 
-,sV,8  443,471,  average  loss  ratio  was  high 
i>.sn  at  89.70  per  cent.  Details  of  abstract 
7.3,88  figures  herewith: — 


Totals,  1946 


6.111 

8t.3 

13.82 

640 

Nonu 

.3fl..309 

18,11)6 

45.98 

1,521.83.3 

377,274 

21.74 

17.79.3 

2,931 

16.49 

121 

1.99 

onn 

.3.13.91 

5.670 

1.644 

28.99 

2,468 

9.32 

38.37 

7.nno 

707 

0.(m 

3.3..329 

r»,7oi 

10.*27 

I.3.9I1 

4.3. 14.3 

326.67 

33..30,3 

—  1,710 

7,871 

1..376 

17.18 

367.06.3 

68,218 

18..39 

3.'278 

1,972 

60.16 

.3,797 

1.876 

49.11 

4.618 

1,626 

.1.3.21 

7.800 

4.010 

.31.11 

697,214 

17.3..392 

25.16 

5 

None 

29,.3.31 

3.8.30 

12.98 

1.30 

None 

14,502 

3,423 

23.62 

2,830,130 

718.802 

25.22 

1,207,100 

617,683 

27,99 

1,917,843 

1,437,028 

29.22 

.202,407 

1,360,.309 

32.37 

Family 
Income  | 

\.C«A!AeTA9\  ^ 

1  TotaFT^ 

Disabihiy 


Boiler  Insurance 

Net  premiums  written  on  Boiler 
insurance  last  year  totalled  $1,- 


,33.26  Canadian  Companies 

38.68  Can.  .Security  .  61 

46,32  Can.  Mercantile  ( 

31.13  Com.  Mutual  .  6, 

31.23  I.ondon-Can.  .  N 

67.'16  Reliance  .  52 

77!i.-.  Totals.  1946  .  126 


prend^ms  l.«ses  insurance  last  year  totalled  $1,- 

siritten  incurred  Ratio  012,030,  an  increase  of  over  $200,- 
,  •?  *  %  000  as  compared  with  previous 


British  Companies 


38.60  Alliance  Assce. 
60.19  Queensland 


Totals,  1916  .  9,219.063  4,898,377 
Totals,  1913  .  6,332,08  1  3,313.019 
Gr.  Totals,  1916  .23,741,437  17,'28I,n96 
Gr.  Totals,  1945  24.137, .368  12,412,766 

_ Public  Liability 


76.12  Totals,  1945  .  1( 

3i.-jr  — 

31.86  Foreirn  Companies 

27.70  .\ctna  Insur.  .  1( 

77.39  Ainer.  Alliance  3 

-  Ree  Hail  .... 

33.14  Citizens  .  5 

- — • —  Conn.  I'ire _  1(1 

.34.07  Con.  Insur.  .  .  362 

- Fkiu.  F'.  and  M.  2 

31.22  Fid.-Pheni.\  ..  1.3 

- Gt.  Amer.  In.  27 

.3I..38  Hartford  Fire  .  "28 

-  Home  Insur.  ..  1,14 

In.  Co.  of  N.  A.  20 


figures  follow: 

Automobile  Insurance 


.Net  Net 
premiums  losses 
written  incurre 


in  1945. 

-  For  year  1944,  total  net  premiums 
'ance  written  on  this  class  of  business 
—  amounted  to  $3,569,864  and  total 
net  losses  incurred  to  $917,195,  in- 
dicating  average  loss  ratio  for  that 
rred  Ratio  year  of  25.69  per  cent. 


Michigan  .... 

17.871 

4,878 

New  England  . 

4,169 

1.210 

N.  Y.  Under.  . 

27.29.3 

.1,11.3 

Niagara  . . 

12,862 

Phoen.  of  Hart. 

172,162 

3.3,708 

Prov.  Wash.  , 

174,607 

.36,21.3 

St.  Paul  Fire  . 

91,964 

2.3.218 

Sentinel  . 

4.469 

1.219 

Sorlnjifield  .... 

1.31.9.32 

41.462 

Westchester 

174,607 

.36.215 

Wor.  P.  and  M. 

14.3,013 

38.707 

Totals,  1916  . 

3,7,38„380 

9.3f>,.387 

Totals,  1913  . 

2,708.071 

1  873,613 

Gr.  Tolals,  1916 

3,973190 

980,117 

Gr.  Totals,  194.3 

2,970.780 

917,360 

14,671  23.83  year's  figure. 

vI2  Total  net  losses  were  sharply 

None  lower  for  1946  at  $73,274  as  com- 

10,864  20.74  pared  with  $193,758  for  1945  and, 

consequently,  average  loss  ratio 

was  off  widely  at  only  7.24  per- 
.33,126  34.15  cent  from  24.04  percent.  Abstract 

- figures  follow: 

6.2.36  11.11 

11,329  33.09  premiums  losses 

_ _  written  incurred  Ratio 

17,359  19.77  „  ,  *  »  % 

-  -  Canadian  Companlea 

10,621  10.13  Boilei-  Inspect.  519,112  43./9t  8.44 

_ _ Brit.  Canadian  123  None  - 

Can.  Accident.  None  None  .... 

22  678  20.89  I>.  of  Can.  (»en.  None  None  ._. .  ^ 

7  686  24.93  <7en.  Ac.  of  Can.  170,410  12,701  /.t,3 

None  ....  Globe  Indem.  ,  19,847  lOfl 

13,2.30  27..i3  Guardian  Ins.  .  23,694  2..378  10.04 

•21,.373  •20.77  Halifax  .  —20, .391  157 

79,668  21.99  Hudson  Bay  ..  None  None  .... 

4,.3I0  20.74  Western  .  — 753  None  .... 

.30.974  20.52  -  - —  — — - 

69;i73  24.93  Totals,  1916  .  712,042  59,r27  8.30 

6.3.9.32  22.08  - - — '  — ~ 

128,806  28.81  Totals,  1945  .  522,1.35  53.890  10.32 

53.737  27.62  - 

4,878  27.29  British  Cempaniea 

1,219  27.28  Employ.  I.iab. .  52,846  6.912  13.08 

3,113  11.41  Guardian  Assce.  2,063  None  - 

12,862  •2.', .40  I..  *  E.  *  G.  .  2,166  II  0.31 

.33,708  20.74  lyondon  G’tec.  .  1,221  4.i7  37.43 

.36,213  20.74  Northern  Assce.  None  None  .... 

23  218  27.42  Ocean  Accident  102,898  2,021  2.35 

l!2t9  Prudential  As.  None  None  .... 

11.462  27.^'9  Royal  Ins .  6, .392  848  13.27 

.36.215  20.74  World  Marine.  None  None  .... 

38  707  26..')8  Yorkshire  .  None  None  .... 


Have  You  Heard  About 

Confederation  Life 

Four-Fold  Life  Insurance  Protection? 


It  is  the  most  complete  Life  Insurance  protection  to  be 
had  in  one  policy.  The  Four-Fold  Protection  consists  of— > 

(1)  A  monthly  income  for  your  dependents  if  you 
die  before  reaching  retirement  age. 

(2)  A  monthly  income  for  your  dependents  doubled 
if  you  meet  with  accidental  death. 

(3)  A  monthly  income  for  you  in  the  event  of 
Total  Disability  through  sickness  or  accident, 

(4)  A  monthly  income  for  yourself  at  retirement. 

This  Four-Fold  Protection  is  the 
me  most  modem  form  of  Life  Insurance 
-  nsSURE  protection.  Ask  your  local  Confeder- 

M  ation  Life  representative  to  explain  it 

fully,  or  write  for  further  particulars. 


Confederation  Li^ 


HEAD  OFFICE 


Association 


TORONTO 


437  37.43 

None  .... 
2,621  2.35 

None  .... 
848  13.27 


•21.67  Foreign  Companies 

-  Fid.  A  Cas.  . .  606 

30.88  Hartford  S.  B.  .  23, .>90 

-  I.iimbermeii’s  M.  19,3.32 

_  Maryland  (ias.  2,3,7.38 


ruary,  1947,  of  vegetable 
produced  in  Canada  from 


a  value  of  $256,000.  Sales  still  Expanding 


Personal  Accident 


A  considerable  gain  in  net  — 

premiums  written  and  a  reduction  Gr.  Totals,  1946  1.012,0,30 


Hartford  s.  B.  .  2,3, .yio  .None  1946  crop  had  a  value  Of  $256,000.  aaies  atm  txpanoing 

C>ia'iT%Vs.'  1t7.38  482  xos  Shipments  included  lettuce  onion,  - 

Travelers  Ind.  .  62,914  —2.1 17  radish,  peas,  and  vegetable  mar-  Sales  of  Enamel  &  Heating  Prod- 

Totais,  1916  .  '  132,400  3,^^  ~2%9  sP^mlnt*  was  ^l.'lisf.m  ^ounds^of  I  months 

— — —  -  — - - - nAn«  vaiiiPH  at  SI 69  000  of  1947  Were  31.1  per  cent  ahead  of 

Totals.  1915  .  1,32,212  103,.379  78.19  P®*®  vaiueo  ai  ^lOU.UUU.  .  . 


greater  than  the  previous  year  and 
would  have  been  much  larger  if  the 
supply  of  steel  had  been  available  to 
permit  the  production  of  oil  burning 
space  heaters  before  the  end  of  the 


619,877  228,814 


206..3.38  117.368 

.328.77.3  l.'.8,94« 

2r>.3,.363  171.972 


Canadian  Companies 

Iti-avcr  .  None  None 

Hrit.  .\merlca  .  476,882  276,7‘J9  .38.' 

Bril,  (ianadiaii  20.3.714  166,612  51.: 

British  Empire  218,181  i;!8,.394  33.1 

Can.  .-Voeldent  .  26,3.740  V26,76t  18.1 

Can.  Seeiiritv  .  :U2,08I  l(*6i.!l64  33,: 

(aiidn.  Fire"  ..  .3C2,.348  1.38.:i62  .30.( 

Caniln.  General  .328, .322  199,970  .37.J 

Can.  Indemnity  486,741  206, .'>8.3  42. 

Can.  Mercantile  :4,3,3,467  171,!Ki,3  31.! 

Can.  Surety  ..  :i74,101  188,211  .30.: 

Casualty  .  269.898  10.3,810  :iy : 

rommerce  Mut,  ,3,32.927  171,978  31.1 

floiisotidateii  . .  283,67.3  1.30,0:16  32.1 

Diiminlon  Fire  fol.OO.'l  27,117  1.3. ( 

11.  of  Can.  Gen.  fi08,841  38.3,6.38  42.1 

Fa-oiiomlcal  Mu.  610,877  228,814  :t6.: 

Federal  Fire  ..  l)8,.30,3  .OO.fxSI  .3.3.3 

Fidelity  Insur. .  2.30,.371  1.30,021  .39.1' 

Cren.  Ac.  of  Can.  1.001,670  60I..3a2  3.3.1 

Gen.  Sei-iirity  .  206..3.38  117,:i08  .36.3 

Globe  Iiidemn.  .328.77.3  i:'.8,948  42.1 

Gore  District  ..  2r>.3,.363  171.972  6I..S 

Guardian  Ins..  1,089,3.36  364.711  .31.8 

Halifax  .  1,1.3.3,174  7.37.9H  63.6 

Hudson  Bay  .,  None  None 
Imperial  G’tee  .  276.610  1.30.107  .'it.'J 

Imperial  Ins.  .  7.3,074  48, 2^27  60.11 

l.•pool-V^lnlloI)a  3.3,7.34  1.3..3.32  42.8 

I  on.,  Ijiii.  G^tee  302..397  127.014  41.9 

l.ondon-C.anada  1.36,616  82..34n  60.1 

Nal.-I.lvei-pool  None  None  .  . 

Occidental  Fire  .36.182  i:t..3l6  :i7.0 

Bacific  Coast  .  69,170  3.3,998  .31.8 

I’ioiiecr  .  None  None 

loroiilo  Gen.  ..  4.32.427  16.3  828  38.;; 

Wawanesa  ....  1..3n8,8;i.3  771,2.31  .3I.,3 

WellinRton  ...  .371,497  172..36.3  .pl.t 

Western  .  879,004  490.718  5.3.8 

Totals,  1916  ll,.391,674  7,421,661  .30.8 

Totals,  1943  .  10.6  I7..371  5,311,171  .30.3 

Net  Net 
preiiiiiims  losses 
wrillen  incurred  Ratio 
*  -8  ' 

British  Companies 

AiiRlo-.Scotlisli.  70.722  .34..31  I  48  Si 

AGa*  .  202,771  9;u;;2  lli.’li: 

Bank.,  'I  raders  121.489  6'2.I18  49  9i 

British  Gen.  ..  9I.7:iO  41,069  48.6 

British  l.aw  ..  38,087  40  1.30  llfi  4' 

British  Oak  ..  .39.710  37..', 12  62.8: 

Brit.  Traders  .  174,880  7.3  :i,39  41  q 

Caledonian  Ins.  .37,.362  •2.3.246  4:t!8l 

( iiir  A  fieneral  64,719  20  37.3  31  7* 

Central  Insur.  .  None  None 

Century  .  71.971  .34.31  1  47*1 

(<nn.  liiioii  ..  1,39,648  79.821  aoloi 

Cotihlll  .  149.713  .36,611  .•17.1 

Employ. •s  I.inh.  689.89,3  .369  C' I  33  31 

Gen.  Acfident  .  322,676  21,->.'2n,3  .46."9l 

Guardian  Assce.  18,712  4  228  •'•'61 

Guildhall  26I„3n8  101,804  .‘is’t 

Uiw-  Lnioii  A  R.  .3:1 2:18  21.62.3  lir>' 

I.egal  A  (ieiieri.I  21.6.38  19.181  .'i8!61 

C.  A  I..  A  G.  ..  179,60.3  77.2.30  13311 

l.on.  A  County  40,917  12.206  29  8' 

1..  A  Fidiiibiirgh  122,219  27  402  22!4: 

1..  A  l.aiicushire  71.72.3  10,781  TTr 

T..  A  Brovinoial  46.162  2.3!8:t:i  33 ‘li 

1..  A  Scoflish  .  22,611  8,118  .33'')1 

T.oiidoii  AsC-e.  1II,.30(  31,677  -'s'll 

I.oiidon  C.’tee  ..  416.87.3  232  9.3.3  30' 6( 

'Cirilie  .  II, .820  4,26.3  3fi'0' 

lloiiiinient  ...  .3l),;i,3l  1.1  4a4  4 1  •>■ 

-Merch.  Marine  108,312  -hi'oso  l.llii 

Motor  Ciiioii  .  2.30,2:19  118.217  .3160 

New-  Zealand  ..  174,7.39  101,178  .3,8.0; 

North  British  .  211,800  .38,893  27.1: 

Northern  Assce.  .392,379  180,218  43.9 

Norwich  I'liion  6,3.3.021  31.3  0.37  ,3l.'t: 

Ocean  Accident  516,013  247,888  48nl 

Palatine  .  37,3.33  27,314  48.0 

Patriotic  .  27,346  IO.IIO.'l  37.6J 

Pearl  .  318,692  176.:t00  .3,3.:i: 

Phoenix  Assce.  .  377,189  2  47,16.3  6.3.3: 

Provincial  ....  194,8.3.3  99,924  .31.21 

Prudential  As.  4.33,480  222,790  .*,8  9 

Queensland  _  11.3,434  02,0.34  34.71 

R’ly  Passengers  18.3,216  86,728  47..3 

Royal  Exchange  17^2.686  81.313  47.2( 

Royal  Insurance  421,62.3  187,424  14.1; 

Scot.  Insurance  .38.9.33  22,988  39!n 

Scot.  Mctropollt.  101,2.32  79,7:12  78.71 

Si-otti^h  I'nion  .  21.3,614  189.9.3,3  ssio! 

South  Rrllish  .  None  None 

Southern  .  2.3..374  11,.30.3  48.81 

Sun  Insurance  1.31,749  70,314  16.4; 

fiiion  Assce.  . .  68,802  3.3,0.32  48.0 

I'nion  of  Canton  .324,777  1.36  206  41  9 

fiiion  Marine  .  167,690  88,.33  t  33.04 

I'niteil  Rrlti.sh  .  None  None 

World  Marine  .  76.220  47,748  62(1. 

Yorkshire  .  222,414  148.783  60.81 


'/o  Business  in^  this  type  of  insurance  average  loss  ratio  on  Personal 
is  fairly  well  divided  among  Can-  Accident  insurance  for  1946  is 
,3"8'.78  adian,  British  and  foreign  compa-  shown  in  abstract  figures  from  Ot- 
5i.3:t  nies,  former  reporting  total  net  pre-  tawa  on  this  class  of  business. 
-JijfJI  miums  for  last  year  of  $1,739,322,  Total  net  premiums  written 
.33;.30  up  from  $1,588,006;  British  compa-  amounted  to  $4,917,843  last  year 
.30.67  nies  net  premiums  amounting  to  as  compared  with  $4,202,407  in 
«-8J  $1,602,773  as  against  $1,396'?354  and  1945  while  total  net  losses  in- 
3B26  foreign  companies  total  premiums  curred  showed  only  a  moderate 
.30.30  being  up  at  $1,254,568  from  $1,044,-  increase  at  $1,437,028  from  $1,360,- 
.31  im  /  1*'  abstract  figures  309.  Average  loss  ratio,  accordlng- 

32!89  29.22  percent  from 

P13  premiums  h«s«  32.37  percent  in  1945. 

written  incurred  Ratio  For  year  1944,  total  net  pre- 
.3.3.70  ^  ^  %  miums  written  on  this  class  of 

•-?•?'  ^^r‘i"r"i'‘!Ii.j:”rU.S“"‘*.3,.fi,2  i.t.fit.i  :;9..2  busincss  amounted  to  $3  995176 

Brit,  (ianadiaii  ii.:i64  4,098  28..3:i  and  total  net  losses  to  $1,245,172. 

j.,-.',;.  British  Empire  1.3.89.1  4.981  .3.3.8.3  indicating  an  average  loss  ratio  of 

(lisi  'V  *''<>''Ui"<'sterii  12,287  1,70.3  1.3.86  o-j  ,7  nercent 

I’  Can.  Accident  .  6.3,28:1  23,61.3  .I7.:i2  ^l^J  percent. 

Can.  Security  .  22,2.37  4.273  I0.^20  Of  total  business  m  this  field  Of 

Candn.  Fire  ..  1.3..3;i' 


Gr.  Tolals,  1913 


VEGETABLE  SEEDS  TO  U.K. 


amounted  to  $4,917,843  last  year ;  Kingdom  up  to  the  end  of  Feb-  32,021,065  in  January,  1946. 


siEumeni  was  pouiius  ui  vear 

peas  valued  at  $169,000.  of  1947  were  31.1  per  cent  ahead  of 

— -  the  similar  period  of  1946,  and  with  December  31,  1946,  totalled  $26,622, 

COPPER  PRODUCTION  the  oil  burning  division  in  produc-  or  90c  a  share  on  the  issued  capital. 

Production  of  new  copper  in  all  tion,  total  sales  this  year  will  be  compared  with  $8,556,  or  29c  a 

forms  was  reduced  in  January,  very  substantially  above  those  of  share,  for  the  previous  year.  Capital 

total  for  month  amounting  to  nrevious  vear  annual  renort  of  expenditures  during  1946  totalle  ’ 

28,630,929  pounds  as  compared  ^  previous  year  annual  report  ot  549  370  ^nd  at  December  31,  1944 

with  30,327,699  in  December,  and  1  company  for  1946  indicates.  net  working  capital  amounted  to 


Ottawa:  Exports  to  the  United  I  with  30,327,699  in  December,  and  ]  company  for  1946  indicates. 


Net  Net 
premitiiiis  losses 
written  incurred  Ratio 
$  «  % 


NEW  HORIZONS  IN 


Sales  for  1946  were  27  per  cent  j  $187,791. 


Cmnada  ttn&mteol 


4(1.1.34)  llt.3.12 

:t7..312  62.S2 


1  Can.  (reneral 

181,7''.3 

48,766 

•26.,8I 

j  f.an.  Indemnify 

201.919 

,54,O.V» 

•20.77 

1  ( I'll!.  Mercantile 

7..3S7 

2,1,37 

28.  T  7 

!  f  .an.  Surety  . . . 

.30.66.3 

is.'ioe 

.36.0.3 

i  C.asiially  . 

lR,n02 

.5,70!) 

20.10 

1  (.unimeiTe  Miif. 

•J.i:t7 

27.77 

i  (.onsolidaled  .. 

3.710 

949 

2.'...')8 

Doin.  Fire  .... 

,5.040 

t.l 

0  SO 

1  D.  of  (]an.  fleii. 

31,714 

40.18 

1  !>onomie.  Mut. 

19,17.3 

.311 

2.70 

'  l  ederal  Fire  . . 

9:16 

2.3.2:t 

i  ftpii.  of  (  an 

172,847 

161.1.18 

00.25 

|(ien.  Securilv  .. 

.37,4.3  4 

l.'.,77,> 

27  (7 

fflohe  Indem.  . , 

1  t.3,.3;i.3 

20,028 

11.10 

|(i»re  District  .. 

11,479 

4  667 

40.00 

1  Guardian  Ins.  . 

148,^30 

25,947 

17.30 

1  Halifax  . 

.57,020 

2.3,927 

41.76 

Hudson  r»av 

None 

None 

Imperial  C.’lee  . 

2t,20fi 

11,381 

17.02 

Imperial  Ins.  . 

2,170 

7*12 

.5:i.7.5 

I.,on.,  I.an,  (i*tee 

4.3,516 

20.79.3 

47.70 

Occidental  Fire 

2  379 

617 

•25.91 

Inroiitn  General 

1 18,f>8:i 

40,'»tl 

27.10 

Wawanesa  . 

.5,240 

7,171 

i;tfl.6!t 

Wellington 

.3,710 

9t!l 

2.3..'.8 

W  estern  . 

62,861 

28,173 

41.82 

Tolals,  1946  . 

I,7;i9,:t32 

.302,616 

32.35 

Tolals,  191.3  . 

1.. 388.006 

4,30,6.30 

28.38 

Net 

Net 

in  1946,  up  from  $2,207,100  year 
before.  Canadian  companies  had  a 
slight  lead  over  British  companies 


premiums  of  $1,012,480  and  British 


Net  Net 
premiums  losses 
written  incurred  Ratio 


FOOD  FOR 

TOMORROW’S  MILLIONS 


:>22,(i76  21.3.20.1 


.31.314  (7.9.3  V 

79.821  30.00 

.36,011  .37.11  British  Companies 

69,121  ,3.3..30  Alliance  .-Issce. 

1.3.20,1  46.91  Anglo-.Scottish  . 

4.228  22.60  AHas  . 

01,804  ;i,s  93  Bar  A  General 

:it.62.3  16.23  Benlury  . 

19.181  ;>8  66  BoiiPcial  I'nion 

77.2.30  Ckoo  Kiiiplo.v.'s  l.iah. 

12.206  29.83  Gen.  .Accident  . 

27  102  ^2  42  Guardian  .Assce. 

10,7, sl  7  B 13  !  Guildhall  . 

2.3.8;t.3  .3.3*16  I  Biiw  L'li.  lA  IliH-k 

8,1(8  .T'.iilS  I  *'*’8\'l  ^  <ieiieral 

31,677  21t!(1  1  !'  B.  .A  G.  . 

.32,9.3.3  .36.60  !■'>"•.  **••  Prov.  . 

4,26.1  36.07  l■<'ndOll  ,A  Scot. 

i:i  4**4  '>('•>.,  l.oiiih)ii  .Assce.  , 


.30.01  j  ■ 

.3,8  07  I  ^•'olaiKl  . 

27' j  North  British  . 
43  !)T  I  .Assce. 

-.V-i'i  ;  Norwich  I'nion 


Pearl  . 

I'hoeiiix  \ssee  . 
Prudential  .Ass. 
Oiieensland  . . . 


Ro.val  Insurance 
.Scot.  Meteopolit. 
South  British  . 
Sun  Insurance  . 
I'nion  Assce. 
I'nion  of  Canton 
I'nion  Marine  . 
World  Vnrine  . 
Yorkshire  .... 


premiums  losses 
wrillen  incurrec 
$  $ 


.5o,:r,i 

i;t.42i 

108,512 

•hi  080 

4.3..39 

2.36,2.39 

1 18.217 

50.01 

174,7.39 

1(11,178 

.38.(17 

211,800 

58,805 

27.12 

.192,579 

1811,248 

45.01 

6,3.3,021 

:tl.3  fl:i7 

5  (.•1.3 

516,013 

247,888 

4H.01 

37,3.15 

27,311 

48.01 

27,346 

io,:tn.'L 

37.68 

318,692 

176.300 

.55.52 

377,189 

247.16.3 

6.3.33 

194,8.3.3 

90,024 

.31.28 

4.33,480 

222,790 

■‘■8  91 

11.3,434 

62.0.31 

31.70 

18.3,216 

86,728 

47.34 

172,686 

81.313 

47.20 

421,02.5 

187,424 

44.1,3 

.38.9.33 

22,988 

39.01 

101,232 

79,732 

78.76 

21.3,611 

189.9.3,3 

88.09 

None 

None 

23.374 

11, .30.3 

48.80 

1,31,719 

70,314 

16.47 

68,802 

3.3,0.32 

48.01 

324,777 

1.36  206 

41.94 

167,000 

88,.3,3t 

53.00 

None 

None 

76.220 

47.748 

62.64 

222,414 

148,783 

66.89 

9,030.700 

4,938,7.33 

-19.93 

6,987,913 

3,.32.3,576 

30.45 

British  Companies 

19.175 

.Anglo-ffcottish  . 

.50.1.52 

Atlas  . 

11, 'Air. 

4,100 

■Aviation  A  Gen. 

196 

None 

Rritish  Aviation 

,50,959 

4,259 

Car  A  Grneral 

1,1 '26 

412 

Ontury  . 

2I),.323 

9.025 

Comm.  Union  . 

21,768 

9, .'.62 

Hmploy.’s  IJah. 
G^n.  Ac.  F.  A  L, 

222,578 

.35.064 

;i6,i.3n 

7,959 

Guardian  Assce. 

3,259 

25 

Guildhall  . 

8,294 

3,.3.'>9 

Ijtw  Union  A  R. 

9„508 

4,1.33 

I.egal  A  General 

0,950 

i,i:tn 

E.  A  I,.  A  G.  . 

0.852 

2,070 

I.ondoii  A  Prov. 

3,513 

75 

liOndon  &  Sient. 

335 

None 

l/>ndon  Assce, 

6, '249 

1..310 

I.ondon  G’tee  . . 

8:1.9,12 

30,596 

Motor  I'nion  . . 

,57 1 

220 

North  British  . . 

42,566 

8,710 

Northern  As.sre. 

14,2.34 

2,0(0 

Norwich  I’nion 

41,210 

16,324 

Ocean  Accident 

96,777 

59,992 

Pearl  . 

8,018 

807 

Phoenix  .\ssce. 

20,19.5 

7,976 

Prudential  .Ass. 

4 1..37.3 

6,801 

Hly.  Passengers 

28,004 

10,210 

Iloyal  Exchange 

5,550 

614 

Royal  Insurance 

(>2,352 

17,9.39 

S.  Metropolitan 

2,434 

630 

Sun  Insurunce. 

59,009 

10.017 

Inion  .\ssce.  .. 

J2.12f) 

2.261 

I'nion  of  (bunion 

46,512 

15.126 

Fnlon  Marine  • 

7,190 

1,281 

World  Marine  . 

5,219 

897 

Yorkshire  . 

•27,134 

60,688 

Totals,  1040  . 

1,618,660 

550,507 

Totals,  1945  . 

982,827 

461,162 

Net 

Net 

24.16 

36. 1.3 
16.01 
‘20.17 
1  l..3;t 
;)9..38 
41.32 

9.:t:t 

30.4.3 
i.3.:'>:i 
;)6.46 
12.01 
28.80 
ri.ss 

2.3.29 

18.-22 

;t2..30 

17.86 

17.09 


Already  Canada  is  one  of  the  world’s 
leading  food  producers — for  millions  abroad 
os  well  os  at  home.  Yet  300,000  square  miles  of 
Canada’s  agricultural  land  still  lie  unoccupied, 
awaiting  energetic,  skilled  young  Canadians  to  turn  it 
to  productiveness. 

Keeping  pace  with  Canada’s  expanding 
markets,  agricultural  science  now  offers  a  wealth 
of  hitherto  undreamed-of  products  and  methods 
for  use  by  the  trained  farmer. 

Canadian  youth,  equipped  with  training  and 
initiative,  and  Canada’s  vast  resources  form  a 
powerful  team.  Combined,  they  will  lead  to  rich 
rewards.  The  New  Horizons  in  Canada  Unlimited 
offer  individual  opportunities  unmatched  anywhere 
else  in  the  world. 


premiums  losses 
written  incurred  Ratio 


28,704 

300.22 

$ 

* 

19,689 

28.48 

Canadian  Companita 

20,149 

11. •26 

British  America 

.14,277 

10,6.3,3 

31.61 

48 

.3.11 

Brit.  Ganudian 

14,2.33 

4, .342 

:i0. 16 

None 

British  Empire 

23,046 

6,896 

29.'J2 

3,96.3 

l’6..32 

B.  Northwestern 

11,367 

1 ,9.32 

16..'<8 

1,81.3 

1.8.43 

Can.  Accident  . 

46,993 

16,526 

:15.I7 

67,42,3 

.30.13 

Can.  S'eciirltv  . 

6,4,33 

•2.955 

1.3.79 

11,468 

;t8.96 

Canadian  F'ire  . 

4,746 

1,1.35 

21.34 

4,816 

21.72 

Can.  General  , 

31,106 

11, .388 

.16.61 

13,149 

46.08 

f:an,  Iiidemnit.v 

10,B^27 

2, .568 

•21.16 

Net  Net 
premiums  losses 


4  Totals,  1943  .  1,396,3.34 

.  Foreign  Companies 

4  Aiex  Indemnity  1.3,722 

9  Crntury  Ind.  .  2,160 

-  Com’erclal  Cas.  42,ZI6 

3  Continental  Cas.  ,36,.367 

-  F3mpl.’s  Reins. .  20.684 

•*  Fidelity  A  Cas.  .367 

-  Gen.  Cns.  of  Am.  23,726 

Gen.  Reinsurance  28,989 

Gr.  Am.  Indem.  22,086 


“I.T;  Ban.  Mercantile  2,9.38 

”••>"»  31'2  Casualty  .  36.407 

Gomm.  Mutual  2,938 

31.10  'tonfederatlon  L.  9,084 

Consolidated  .  1,311 

6  3a*>  4-  qq  •■'•re  -  None 

6,302  4...0.'1  p  193,772 

-B11  -la'ia  f<’dcral  Fire  .  413 

3’487  42  33  Fidelity  Ins.  ..  5.793 

Gen.  Ac.  of  <C,an,  42.480 


671  '22.79 

10,000  110.08 


7  300  37  34  »en.  AC.  01  lyti 

None  Security 

11,.341  41.08  •[’denB 


Gore  District 

fl  I 


wrftten  imnirred  Ratio  Hartford  Acc. 


Poreign  Companies 

1 

% 

Indemnity  Ins. 
Liberty  Mutual 

367,9.30 

12,891 

123,972 

17,740 

33.69 

137,02 

Aetna  Ins . 

4.95.3 

2.201 

44.42 

Lumber.  Mutual 

8,663 

-  2,222 

Aff.  Un’wrlters 

11,641 

3,06.3 

26..T1 

Maryland  Cas. . 

78,219 

23,947 

30.62 

Agricultural  .. 

546 

1,600 

183.15 

Metropolit,  Cas. 

122.038 

30,044 

24.61 

Alliance  Ins.  ... 

19.3.37 

12,802 

66.14 

Northwest  Cas. 

8.0.36 

2..185 

29.61 

Ainer.  Alltanee. 

5,779 

2,160 

,37.38 

Ohio  Farmers  . 

2,0.38 

None 

Am.  Auto.  Fire 

201,140 

117,793 

4.3.11 

Travelers  Ins.  , 

84.721 

—13.206 

^  . 

Am.  Automobile 

75s>,50,5 

407.369 

.33.92 

Araveljrs  Ins. 

W,721 

—13.206 

Am.  Equitable 

481 

1.743 

362.37 

Unit.  National 

32 

None 

Amerlc.  Insur. 

3.443 

2,401 

C9.70 

L'.S.  Fidelity  .. 

200,310 

120,866 

60.34 

Great-West  I.lfe 
Guardian  Ins.  . 


Uecidental  Fire 


**«**8l(a- 


^cniiu£ufuf  Ay 


I  Toronto  General 
Wawanesa  . . .  • 


BREWING  COMPANY  LIMITED 


S.&A.  PREMIUMS 
BUSINESS  GAINS 
LOSS  RATIO  OFF 


Premiums  Written  in  1946  Up 
Widely  at  $14,132,417  from 
$12,649,497  Year  Before 

RATIO  57.55  P.C. 

Not  only  did  volume  of  business 
in  Sickness  and  Accident  insurance 
increased  substantially  in  1946  as 
compared  with  previous  year,  but 
average  loss  ratio  on  that  class  of 
business  again  showed  a  reduction, 
bringing  the  ratio  well  below  the 
high  1944  figure  of  70.66  per  cent. 

Total  net  premiums  written  on 
Sickness  and  Accident  business  last 
year,  according  to  abstract  figures 
from  Ottawa,  amounted  to  $14, 132,- 
417  as  compared  with  $12,649,497 
in  1945.  Total  losses  incurred,  at 
$8,264,387,  were  only  moderately  in 
excess  of  previous  year’s  figure  and, 
accordingly  average  loss  ratio  for 
1946  of  58.48  per  cent  was  down 
from  64.77  per  cent  year  previous. 

For  year  1944,  total  net  premiums 
written  amounted  to  $11,196,920 
while  net  losses  increased  totalled 
$7,912,017. 

Foreign  companies  again  had  a 
big  lead  in  writing  of  this  class  of 
business  but  Canadian  companies 
showed  the  largest  increase  in  vol¬ 
ume  of  premiums  written  as  com¬ 
pared  with  previous  year.  Total  net 
premiums  written  by  foreign  com¬ 
panies  in  1946  amounted  to  $9,665,- 
297,  up  from  $9,125,954  in  1945  and 
net  losses  incurred  by  this  group 
were  down  at  $5,562,490  from  $5,- 
835,787  year  before.  Average  loss 
ratio,  consequently,  was  down  at 
57.55  per  cent  from  63.95  per  cent. 

Canadian  companies  reported  an 
increase  in  total  net  premiums  writ¬ 
ten  to  $4,058,864  from  $3,197,903  in 
1945.  Total  net  losses  incurred  in¬ 
creased  to  $2,477,714  from  $2,165,- 
571  but  average  loss  ratio  showed 
a  decline  to  61.04  per  cent  from 
67.72  per  cent. 

British  companies,  which  are  not 
active,  generally,  in  writing  this 
class  of  business,  had  total  net  pre¬ 
miums  of  $408,256  as  against  $325,- 
640  in  1945  and,  with  total  net 
losses  incurred  of  $224,183,  up  from 
$191,872,  average  loss  ratio  of  this 
group  was  off  at  54.91  per  cent  from 
58.92  per  cent.  Details  of  abstract 
figures  follow: 

Sickness  And  Accident- 


Nel  Net 
prpiiiliims  Itwsrs 
written  incurieU  Batio 


2  YEARS  OF  CASUALTY  BUSINESS 


Class  I  t  Business 


Accident — 

Personal  . 

Public  Liability  . 

Employeis’  Liability  . 

Combined  Accident  and  Sickness 
■Aircraft  . 


Automobile  . 

Boiler — fat  Boiler  .... 
(b)  Machinery 

Credit  . 

ESarthquake  . 

E.\plosion  . 

Kailing  Aircraft  . 

PorRery  . 

!  Uiiurantee — (KIdelity) 
(Surety)  . 

Hail  . 

Inland  Transportation 

Live  Stiatk  . 

Plate  (Hass  . 

Personal  Property  . . . 

Heal  Property  . 

Sickness  . 

Sprinkler  Leakage  ... 

Theft  .  . 

Weather  . 

Windstorm  . 


Canadian  Companies 

British  Companies 

Foreign  Gompanies 

Premiums 

Losses 

Premiums 

Lossc-s 

Piemiunis 

Losses 

? 

« 

« 

9 

1 

9 

.  1.649,033 

.381,919 

1,018,660 

:t.36..367 

2,8.30.1:10 

7182102 

,  1,7.39,332 

,362,610 

1,602,773 

.308,361 

1,2.34..368 

419,7:* 

.  .338, .320 

167,010 

78.3,840 

281,2.36 

.123,712 

146.113 

.  4,0.38  864 

2,477,714 

408,2.36 

224,183 

9,06.3,297 

5,.362,4!HI 

.  1,862 

.39 1 

222,163 

90  !|83 

171.164 

102,271 

.  14,.301.674 

7,424.661 

9,930,700 

4,9.38.7.3,3 

9,210,063 

4,898,.377 

.  712,012 

59,127 

167,.38S 

19849 

1.32,100 

3,208 

.  303,419 

1.39, .387 

118.034 

51.012 

41,461 

27.768 

.,  None 

None 

None 

None 

26.3,906 

.3.711 

4,917.84:1 
4,.'.!I6.67.T 
l,«48,n72 
14,L'I2.417 
:i9.'>.429 
3.!.741,4;i7 
L012.().4II 
.'i.V2,944 
2h.'i.99R 
.r>,(17;i 
4»,4;i.'t 
—IK) 
.'14. 0111 
1.687.771 


l.i;i7.02B 

1,490,71.". 

.■.94,3.'.9 
«,261,:i87 
193.8.'.« 
17,281.990 
73.27 1 
2;t.s.:io7 
:t.7ii 
1.".27 
3.:!70 
Nolle 
1,493 


Totals  for  1913 


9‘otactivc  ....  401,307  306,938 

Totals.  1916  .  4,038,80  1  2,177,714 


Totals,  1943  .  3,197,903  2,163,571 
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—7,771 

207,784 

-3.188 

245,880 

—4,810 

1.088.722 

-  15.778 

126,082 

2.3.071 

320.6.31 

113,1,106 

1-28.432 

700,:«6 

,107,217 

2.32,317 

94.087 

76.3,5.3.1 

31.3,102 

1,421,021 

670,9.5.1 

2,4:t8,871 

1,080,-232 

..3.;i62 

2..86.S 

729 

None 

71.111 

37,77.1 

77.2112 

40,812 

3(1  ,.103 

121,060 

2.801.184 

.  1.920,7:i« 

4,7.1:1.066 

3,042,9.17 

8,00-2,31 1 

5,86l<.5li3 

1,.168,061 

902,800 

32086.31 

133.106 

1-28.4:12 

7!)o.:wf> 

;i07.217 

4,767 

26,79.3 

-  2o:» 

177.680 

12.910 

-209,242 

14.176 

4t0,.327 

222,418 

364.128 

21.1.318 

3,498.nfi0 

1,260.166 

4,28-2.415 

l,605.!IO-2 

10.3 

None 

2.1R0 

None 

15,031 

17,911 

5,0(42 

821,8.3.3 

294,770 

682,42.1 

25.3,855 

707.30,1 

2:i».it)(i 

2,;((II,.58I 

789,824 

.36 

42 

None 

None 

-21.-261 

21,317 

:t.625 

08,.301 

82,700 

3,970 

2,110 

138,119 

96.:i23 

240,620 

181,511 

28,00;i,134 

13,054,508 

20,025212.3 

9, .143, 774 

39.494,102 

18..i:<6,028 

87,.32:i,I51 

40,734,310 

22,181,574 

10,413.0.37 

15,698,377 

7,246,401 

31, .137,791 

15, 167,6.‘)6 

69.217,042 

3,1.157,-204 

British  Companies 

tAimmereial  L'n. 

47,784 

31,9-23 

Gen.  Accident  . 

1.610 

191 

I.nn.  A  Prov.  . 

1.0.11 

None 

North  British  . 

18.1,707 

li;i,5fl8 

Ocean  .\ccident 

.-18,55.1 

26,982 

Prudential  As. 

81.172 

26,081 

BI.v.  Passengers 

450 

71 

Viin  Insurance 

.1,801 

1,772 

I'nion  Assce.  . 

;i8,22I 

29,000 

Yorkshire  _ 

8,921 

—5,447 

Tolals,  1946  . 

408,256 

22  i,  18.1 

-Futals,  1945  , 

.-12.3,640 

191,872 

The  Coinsurance  Clause 
In  Fire  Contracts 


S 

Canadian  Companies 

9 

% 

Gan.  .Occident  . 

:w.222 

26.082 

70.511 

1:.  Health  &  Ar. 

0.-1,143 

5,810 

5.39 

lionfed’tion  Lil'e 

075,(10-2 

4.-!8,«14 

65.02 

I),  of  Can.  Gen. 

2,122 

1,606 

70.02 

Ixononiic.  Mut. 

138,102 

65.8.38 

47.67 

(ien.  Ac.  of  Can. 

11,070 

2,406 

-20.0!l 

Great-West  Life 

3.37.-2O6 

190,465 

.’s;i.:i2 

Halifax  . 

1.006 

770 

70.20 

Imperial  G’tee 

1.59,101 

4 

47.51 

T>oiidon  fJfe  .. 

1,765,070 

l,II2,8:t3 

63.((:! 

Mutual  Life  . . 

397,685 

248.2.34 

62.42 

N..A.  Accident  . 

18,220 

2,016 

11.06 

Foreign  Companiea  -'n  -era 

■Aetna  Life  848,33-  b6/,j.t4  <8.69 

‘*Rv  ■l-*n'lllo'’y.  .  34,148  48,677  89.10 

Commeirial  Ca.  40.319  23.923  31.43 

K.iuit.  Life,  U.S.  68,021  36,889  ..4...1 

tif-n.  Reinsur,  .  ll,lt»  3,882  .*.>..'1 

Liberty  Mutual  3.10  40 

Loyal  ■proleellve  .3.".3,I29  I''?"-'-' 

Miirvland  Cas.  17,864  16,260  91.0- 

Melr<^olit.  Life  2,723,879  1,494,187  34..S6 

Mut.  It.  H.  A  A.  2,763.471  1, 133,109  j2.62 

(Vciileiifnl  Life  .367.381  124,1.i8  3.'.78 

Prudential  Ins.  1.37.0.32  180.883  131.98 

Travelers  Ins.  .  811,131  .393,699  70.36 

Zurich  .  1,127,492  808,014  .36.60 

Totals,  1946  .  9,663,2l'7  3„362,490  37  33 

Tolals,  1943  .  9,123,954  5,833,787  63.!I3 

r.r.  Totals.  1946  14,1:12,417  8,264..387  .38.18 

Gr.  Tolals,  1913  12,619.497  8,19.3,2;UI  61.77 


EXPORTS  OF  SEED 
Ottawa:  From  the  total  produc¬ 
tion  of  7,350,000  pounds  of  alfalfa 
seed  produced  in  Canada,  plus  a 
carry-over  of  1,000,000  pounds 
from  the  1945  crop,  a  total  of 
4,512,105  pounds  have  been  ex¬ 
ported,  with  the  United  States  as 
the  principal  market.  Of  the  8,- 
640,000  pounds  of  red  clover  seed 
produced  in  Canada  in  1946,  a 
total  of  3,487,329  pounds  has  been 
sold  in  the  export  markets. 

The  Financial  Times  Is  published  at  282 
Notre  Dame  St.  West,  Montreal,  by  The 
Montreal  Financial  Times  Publishing 
Company,  Limited,  Montreal.  Secretary 
A.  E.  Thomas. 


A  Billion  Dollars 
of  Protection 


'Y'HE  faith  of  the  people  of  Canada 
in  the  fundamental  soundness  of 
the  institution  of  life  insurance  is  further 
strengthened  with  the  passing  of  each 


The  Great- West  Life  has  contributed 
to  this  conviction  by  its  proven  record  of 
stewardship  and  service. 

Over  315,000  policyholders  have  pro- 
vi  (fed  more  than  a  billion  dollars  of 
protection  for  their  families  and  them¬ 
selves  through  this  Company. 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


Many  property  owners  have  a  li¬ 
mited  knowledge  of  insurance  prin¬ 
ciples  and  therefore  lack  a  proper 
understanding  of  the  sound  reason¬ 
ing  underlying  the  rules  and  rates 
promulgated  by  insurance  compa¬ 
nies  according  to  a  statement  is¬ 
sued  by  the  Canadian  Underwriters’ 
Association.  Sometimes  the  layman 
is  wont  to  criticize  his  rate  of  pre¬ 
mium  and  sometimes  he  may  not 
see  the  reasonableness  of  certain 
clauses  found  in  his  insurance  con¬ 
tract. 

There  is  one  clause  in  particular 
that  is  often  the  butt  of  criticism, 
nearly  always  because  its  purpose 
is  not  thoroughly  appreciated  and 
often  because  its  effect  is  not  un¬ 
derstood  until  after  a  fire  has  oc¬ 
curred.  We  refe-  to  the  Coinsurance 
Clause. 

In  simple  non-technical  language 
this  clause  states  that  unless  the 
property  owner  carries  insurance 
up  to  a  specified  percentage  of  the 
value  of  the  property  insured  he 
must  contribute  to  any  loss  in  pro¬ 
portion  to  his  failure  to  live  up  to 
the  requirements  of  the  clause. 

Thus,  if  the  property  is  worth 
$100,000  and  the  percentage  specifi¬ 
ed  in  the  clause  is  80%  the  property 
owner  must  insure  for  at  least  $80.- 
000  if  he  wants  the  insurance  com¬ 
pany  to  pay  the  full  amount  of  any 
loss  up  to  $80,000.  If  he  only  insures 
for  $60,000  he  can  only  collect 
6/8th’s  of  the  amount  of  any  loss 
(subject  of  course,  to  the  limit  of 
$60,000)  and  must  contribute  the 
balance  out  of  his  own  pocket.  So 
that  if  the  fire  loss  amounts  to  $8000 
the  insurance  company  will  only  pay 
$6000  and  he  must  stand  the  bal¬ 
ance,  which  amounts  to  one-quart¬ 
er.  This  proportion  will  hold  good 
for  any  loss  up  to  $80,000,  beyond 
I  which  figure  the  property  owner’s 
share  of  the  loss  will  increase,  be¬ 
cause  the  insurance  company  can¬ 
not  be  expected  to  pay  more  than 
the  full  amount  of  the  policy — $60,- 
000. 

So  much  for  the  effect  of  the 
clause. 

Purpose  of  Clause 

The  purpose  of  the  Coinsurance 
Clause  is  to  induce  property  owners 
to  insure  for  amounts  somewhere 
near  the  true  value  of  their  pro¬ 
perty,  and,  as  might  be  expected, 
the  man  who  refuses  to  accept  a 
Coinsurance  Clause  in  his  policy 
must  pay  a  higher  rate  of  premium 
than  he  would  if  the  Coinsurance 
Clause  Were  written  into  his  insur¬ 
ance  contract.  The  insurance  com¬ 
panies’  argument  is  simply  that  the 
man  who  is  prudent  enough  to  in¬ 
sure  his  property  up  to  80,  90  or 
100%  of  its  value  should  not  have 
to  pay  the  same  rate  of  premium  as 
the  man  who  i«  willing  to  take  a 
chance  and  linfts  his  insurance  to, 
say,  50%  of  the  value  of  his  pro¬ 
perty. 

To  seek  justification  for  this 


argument  one  must  examine  the 
simple  make-up  of  the  fire  insur¬ 
ance  rate.  Out  of  every  premium 
dollar  received  the  insurance  com¬ 
pany  must  pay  for  losses,  expenses, 
and  taxes,  and  hope  to  have  left  a 
small  fraction  of  profit.  We  can 
conveniently  assume  that  expenses 
and  taxes  are  more  or  less  constant. 
Therefore,  it  is  the  losses  that  fin¬ 
ally  govern  the  premium  rate. 

In  these  days  of  efficient  modern 
fire  protection,  however,  by  far  the 
majority  of  losses  cause  only  a 
small  percentage  of  damage  relative 
to  the  value  of  the  property  insur¬ 
ed.  Most  insurance  losses,  there¬ 
fore,  only  absorb,  individually,  a 
part  of  the  amount  of  insurance 
carried,  and  it  follows  that  the  pro¬ 
babilities  of  partial  in.9urance  loss¬ 
es  far  exceed  the  probabilities  of 
total  losses.  So  that  it  would  not  be 
fair  to  charge  the  man  who  insures 
the  full  value  of  his  property  the 
same  rate  of  premium  as  the  man 
who  only  insured  50%  to  value,  be¬ 
cause  the  chances  are  that  the  lat¬ 
ter  will  collect  just  as  much  in  in¬ 
surance  losses,  though  he  might  get 
caught  if  any  one  loss  exceeded 
50%  of  his  value. 

,  Simple  Illustration 

As  the  simplest  possible  illus¬ 
tration  suppose  we  assume  that  a 
company  has  no  expenses  and  taxes 
to  pay  and  seeks  no  profit;  all  it 
wants  to  do  is  to  collect  enough  pre¬ 
mium  in  a  year  to  pay  for  all  losses 
incurred  in  that  year.  Let  us  further 
suppose  that  it  insures  10  identical 
manufacturing  plants  worth  $100,- 
000  each  for  their  full  value,  mak¬ 
ing  a  total  amount  of  insurance  of 
$1,000,000.  In  the  course  of  a  year  a 
number  of  small  losses  occur,  total¬ 
ling  $5000  in  all.  Then  it  is  obvious 
that  to  pay  for  these  losses  the 
company  would  have  had  to  charge 
a  rate  of  .50c  per  hundred  dollars. 
But  if  these  properties  had  only 
been  insured  for  half  their  value 
without  a  Coinsurance  Clause  the 
total  insurance  would  have  been 
$500,000  and  a  rate  of  1%  would 
be  necessary  to  pay  for  the  losses. 

In  this  simple  example,  to  justify 
a  50c  rate  in  each  case  100%  Co- 
insurance  Clause  would  be  neces¬ 
sary,  because  its  effect  would  be  to 
limit  the  insurance  loss  in  the  se¬ 
cond  instance  to  $2500  instead  of 
$5000  (as  only  50%  insurance  to 
value  was  carried),  which  would 
equal  the  amount  of  premium  re¬ 
ceived. 

It  will  be  .seen,  therefore,  that  the 
principle  of  the  Coinsurance  Clause 
is  to  assess  the  cast  of  insurance 
equitably  between  the  prudent  who 
insui  2  to  within  a  reasonable  per¬ 
centage  of  the  value  of  their  pro¬ 
perty  and  those  who  carry  a  rela¬ 
tively  small  amount  of  insurance, 
relying  on  the  fact  that  large  fires 
and  large  losses  are  comparatively 
uncommon. 


HISTORY  REPEATS 
PAHERN  NOTED 
1ST  POSTWAR  ERA 


Wish  for  Security  Mirrored  ^ 
In  Higher  Premium  Vol-  j 
ume:  Fire,  Life  Policies  j 

The  insurance  trend  in  Canada 
in  the  first  full  peace-time  year  fol¬ 
lowing  World  War  II  indicates  a , 
repetition  of  that  in  the  correspond¬ 
ing  period  following  World  War  I. 
The  value  of  occupied  property,  the  ' 
depreciation  of  unoccupied  property,  ' 
the  desire  of  the  average  citizen  i 
for  security  for  himself  and  his  | 
dependents  and  his  confidence  in  the  I 
insurance  system  to  provide  it,  i 
have  all  increased  and  have  brought  | 
an  increasing  volume  of  fire  pre-  | 
miums,  an  increasing  fire  loss,  and 
an  unprecedented  impetus  to  the  I 
issue  of  life  insurance  policies.  . 

Fire  And  Ca.sualty  Insurance  ! 

The  following  figures  illustrate , 

1  the  trend  in  fire  insurance  in  the 
two  periods  just  mentioned: —  j 

New  Nrt  Iiurcn-.r  | 

iiiMiraiire  insiiraiirc  in  aiiioiiiit 
I  Year  effected  in  force  in  force 
I  8  S  X 

1918  .367,279,7.39  1,783.(161.273  266.618,716 

1919  317,863,6.39  2.187,8:17,317  462,776,611 

1920  6.30,110,960  2,637,623,193  469,188,176 

1921  314,634,111  2,9.34,813,848  277.8I8,:!.33  I 

1922  .3n2,279..3:t3  3, 17 1, .388,996  2:i6„343,l  18 

1923  348,6ip.8(HI  3,433,3(18,073  262,119.677  I 

I'lft  nn0..3fll.491  9.1 .39.1.8 1.931  663,.396,3|3 

1913  1.(MP2,."i  76,9.33  9.73I,(ll((..S:i3  61 1  ,.3,36,60  ( 

(916  1, .393  .322,667  1  ((.8 1 2,29 1,221  1,(mi.-.',3:i,:«9 

It  will  be  noticed,  first,  that  in 
both  periods  the  increase  in  the 
amount  at  risk  has  fairly  well  bal¬ 
anced  the  increae  in  losses  so  that ' 
the  ratio  has  been  comparatively ; 
uniform  within  each  period,  and,  ^ 
secondly,  that  there  is  a  marked  | 
reduction  in  the  present  ratio  from 
that  of  twenty-five  years  ago.  That 
reduction,  approximating  one-half, : 
corresponds  to  the  average  reduc¬ 
tion  irf  fire  premiums  for  one  year’s 
insurance  from  92c  per  $100  in¬ 
sured  in  1922  to  46c  in  1945. 

Fire  premiums  written,  which  in  ! 
1945  amounted  to  $58,335,728,  and  i 
the  fire  premiums  earned  to  $52,- 1 
785,328,  increased  during  1946  by : 
$10,442,368  and  $8,510,440,  respec- 1 
lively,  and  losses  incurred,  which  , 
in  1945  amounted  to  $30,585,357 1 
have  increased  to  $35,387,484.  j 

The  increase  in  premiums  is  pro- 1 
bably  due  to  the  increase  in  in¬ 
sured  values  rather  than  to  an  in- ; 
crease  in  rates  or  in  the  number  | 
of  properties  insured,  and  the  in- ! 
crease  in  los.ses  to  the  increase  in  I 
replacement  values  and  a  lessening 
of  the  war-time  incentive  to  guard 
I  against  unnecessary  waste. 

I  Automobile,  personal  property, : 
j  accident  and  sickness,  and  hail  pre- 
I  miums  all  show  substantial  in- 
I  creases  during  1946;  the  latter  ' 
class,  which  has  in  recent  years ! 
produced  underwriting  losses,  shows  j 
a  satisfactory  underwriting  profit. 

Taking  fire  and  casualty  pre- 1 
miums  together  the  total  is  ap- 1 
proximately  $156,000,000  a  against  I 
$127,000,000  in  1945. 

Life  Insurance 

A  comparison  of  figures  so  far 
as  available  for  the  two  post-war 
periods  as  to  new  business  issued 
and  business  in  force  is  of  in¬ 
terest: — 

Mi'aii  11(4  NX  Loss  |i.'i- 

aiiioiint  losM'S  4166 
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Getting  Your  Money *s  Worth 

Insurance  is  a  two-way  contract.  The  party 
insured  is  protected  against  loss  and  the  pre¬ 
mium  he  pays  is  an  estimate  of  the  probable 
cost  of  meeting  losses  in  that  particular  type  of 
risk.  If  over  a  period  the  Company  loses  money 
one  of  two  things  may  explain  the  loss — either 
the  rate  charged  per  $100  of  insurance  is  too 
low  or  the  amount  of  insurance  carried  at  that 
rate  is  not  large  enough  to  represent  present 
day  values. 

It  is  better  1o  carry  enough  insurance  at  the 
present  rate  than  to  continue  to  carry  too  little 
insurance  and  almost  inevitably  to  have  to  pay 
a  higher  rate  per  $100  for  it. 


NORTHERN 

ASSURANCE  COMPANY 


LIMITED 


Aberdeen,  Scotland 


London,  England 


Head  Office  for  Canada:  MONTREAL 


ALEX.  HURRY,  Manager 


Winnipeg 
V.  H.  ANDERSON 
Manager 


Vancouver 
W.  n.  GERKARl) 
Manager 


Toron(n 
F.  O.  I.rCAS 
Siiperintrnilent 


With  which  all 


THE  ROYAL  SCOTTISH  T 

INSLRANCE  CO.  LTD. 

THE  WORLD  MARINE  AND 
GENERAL  INSl  RA.VCE  CO.  LTD. 


THE  SCOTTISH  METROFOLITAN 
ASSCIIANCE  4  O.  LTD. 

THE  LONDON  &  St  OTTLSH 
».  ASSCRANCE  CORF. 


FIRE  CASUALTY  AUTOMOBILE  SURETY 


Year 

at  risk 

incurred  i 

1018  .. 

..  4.254,8.36,178 

18.204.160 

1010  .. 

..  4,72:1,269,611 

16,778,.-!73 

1020  .. 

..  .3,l46,448,;i20 

22.001 ,085 

1921  . . 

.3.005.103,0.35 

27..572,.".00 

1022  . . 

..  6.184,.37.3,631 

32,8 18,020 

1023  .. 

. .  6,577,787,230 

32,142, 104 

1044  .. 

..  13.780.4.36.7.32 

-28.021.0.10 

1045  .  . 

. .  1C014. 4^0.021 

.-i0,585,:t.37 

1046 

10.770.061.055 

.T3„187,tHI 

The  increase  in  new  ordinary 


and  group  businc.s.s  appro.ximates  ■ 
45%  and  40%,  respectively,  of  the  j 
amounts  issued  in  1945,  with  Indus- 1 
trial  business  accounting  for  a  sub- '' 
stantially  smaller  percentage  in- 1 
crease.  The  increase  in  ordinary  i 
and  group  in  force  exceeds  10%  and  j 
15%,  respectively,  of  the  1915  ini 
force.  The  increase  in  group  insur- 1 
ance  in  force  has  been  largely  I 
accounted  for  by  increased  cover- 1 
age  under  policies  previously  is¬ 
sued.  I 

Whether  the  next  few  years  will  \ 
show  a  recession  in  production ! 
similar  to  that  which  occurred  in  i 
1921  to  1923  remains  to  be  seen; 
much  will  depend  on  the  mainten¬ 
ance  of  industrial  activity  and  high 
average  employment. 

Int.  Metal  Industries 

Sales  Continue  Gain ! 

Net  profits  of  $871,620  arc  re-  | 
ported  by  International  Metal  In- 1 
dustries  Limited  for  year  ended  De-  j 
cember  31,  compared  with  $806,883  i 
for  the  previou.s  year.  The  net  for  i 
1946  is  after  all  charges,  including  j 
a  special  inventory  reserve  of  $100,- 
000,  and  is  equal  to  $21.86  a  share 
on  the  outstanding  preferred  stock 
and  after  allowing  for  preferred  di¬ 
vidends  to  $3.67  a  share  on  the  | 
class  “A”  common  or  $2.90  a  share  i 
on  the  combined  class  A  and  B  com-  j 
mon  shares.  For  1945  the  net  result  | 
was  equal  to  $20.17  a  share  on  pre-  ] 
ferred  stock  and  $3.09  on  class  “A”  ■ 


or  $2.41  a  share  on  combined  A  and 
B. 

Financial  position  continues 
strong,  with  net  working  capital  of 
.$5,331,349  at  December  31,  1946. 
comparing  with  $5,263,730  at  the 
end  of  1945. 

A.  L.  Ellsworth,  president,  states 
notwithstanding  tlie  fact  materials 
and  labor  remained  generally  in 
short  supply  and  were  controlling 
factors  in  restricting  output  for  the 
full  period  under  review,  sales  for 
1946  were  higher  than  the  previous 
year.  British  demand  for  the  com¬ 
pany’s  products  continues  in  both 
the  domestic  and  foreign  fields,  and 
from  the  business  written  in  the  fiist 
three  months  of  1947  it  would  ap¬ 
pear  that  the  dollar  value  of  sales 
for  1916  will  be  exceeded. 

PEG  T.4XTALI.M  .AIINES 

Mill  at  Peg  Tantalum  Mines  in 
the  Ross  Lake  area  of  Yellowknife 
has  resumed  operations  and  tantalite 
concentrates  are  being  produced, 
the  company  advises.  Milling  start¬ 
ed  before  last  Christmas  but  was 
suspended  in  order  that  certain  ad¬ 
justments  could  be  made.  Refinery 
equipment  is  now  being  installed  at 
Edmonton  to  treat  the  concentrates 
for  production  of  tantalum  and  col- 
umbium. 


The  Financial  Times  reaches  n 
class  of  people  who  are  interested 
in  and  able  to  htiy  liivcstincnt 
securities. 


Public  Makes  Premium 
Rates  on  Insurance 


The  average  fire  insurance  rate 
in  Canada  has  dropped  in  40  years 
from  $1.60  per  hundred  dollars  of 
insurance  to  less  than  60  cents  in 
1944  while  in  a  seventy-year  period 
the  average  underwriting  profit  of 
insurers  has  been  less  than  returns 
have  sometimes  been  on  a  similar 
investment  in  government  bonds,  A. 
Leslie  Ham,  Montreal  manager  of 
the  Canadian  Underwriters’  Asso¬ 
ciation,  told  members  of  the  Rotary 
Club  of  Montreal  in  a  recent  ad¬ 
dress. 

Speaking  on  the  subject,  “Insur¬ 
ance,  Insurers  and  Insurance  Rating 
Organizations’’  he  explained  how 
insurance  had  grown  from  a  small 
beginning,  a  few  hundred  years  hgo, 
until,  today,  it  is  the  handmaiden 
of  trade  and  commerce. 

Some  misconceptions  existed 
about  insurance  companies,  their 
functions  and  their  methods,  he 
pointed  out.  For  instance,  Mr.  Ham 
showed  how  insurance  rates  are 
established,  on  the  basis  of  experi¬ 
ence  covering  periods  of  years,  plus 
investigations  of  properties  to  de¬ 
termine  fire  hazards  and  considera¬ 
tion  of  other  factors.  In  effect, 
he  said,  the  public  “makes”  its  own 
rates  and  he  illustrated  this  by  com¬ 
paring  the  experience  of  Quebec,  in 
the  matter  of  automobile  accidents, 
with  the  rest  of  Canada.  In  1945, 
insurance  statistics  disclosed  that 
107  out  of  every  thousand  insured 
passenger  automobiles  in  Canada 
were  involved  in  bodily  injury  and 
property  damage  claims. 

“In  the  province  of  Quebec  there 
were  243,  or  nearly  two  and  a  half 
times  as  many.”  Such  experience, 
he  said,  affects  the  rates  charged 
for  this  type  of  insurance  in  the 
province  as  compared  with  other 
parts  of  Canada,  and  proves  that  it 
is  the  public  which  determines  what 
rates  shall  be  charged  for  insurance. 

Not  Set  Emphazardly 

Rates,  he  showed,  are  not  set 
haphazardly.  Member  companies  of 


the  Canadian  Underwriters’  Asso¬ 
ciations  and  allied  regional  associa¬ 
tions  pool  their  experiences  which 
arc  then  referred  to,  and  studied  by 
rating  bureaux. 

These  associations,  however,  rend¬ 
er  a  far  greater  service  than  this 
inasmuch  as  they  inspect  properties 
of  all  kinds  prepare  maps  which 
establish  the  degree  of  fire  hazards 
to,  or  in  any  one  or  more  properties. 
They  establish  standards  for  muni¬ 
cipal  fire  protection, '  measure  mu¬ 
nicipalities’  fire  departments’  estab¬ 
lishments,  their  equipment  and 
water  supplies  and  collaborate  with 
municipal  authorities  to  set  stan¬ 
dards  against  which  rates  can  be 
determined.  Improvements  can,  and 
do,  lead  to  lowering  of  key  rates  in 
a  municipality  just  as,  for  instance, 
installation  of  adequate  fire  pre¬ 
ventive  and  fire  fighting  equipment 
in  a  private  industrial  plant  can, 
and  does,  lower  the  rate  for  that 
plants.  In  this  way,  he  said,  their 
work  continuously  helps  to  keep 
rates  as  low  as  in  consistent  with 
the  risk  while  competition  among 
the  companies  is  as  additional  safe¬ 
guard  against  unchecked  increeises 
in  the  cost  of  insurance. 

Mr.  Ham  also  spoke  of  the  volun¬ 
tary  work  done  by  the  associations 
during  the  war,  not  only  for  Canada 
but  for  the  British  government  as 
a  result  of  which  Hon.  C.  D.  Howe 
publicly  stated  that  “  'No  one  can 
more  than  guess  at  how  many  mil¬ 
lions  of  dollars  of  fire  damage  would 
have  resulted  if  we  had  not  had 
the  wholehearted  co-operation  of 
the  Underwriters’  Associations’ 

WEST  KOOTENAY  POWER 

This  Smelters’  subsidiary  reports 
net  profit  of  $1,599,62'7  for  year 
ended  Dec.  31,  1946,  compared  with 
$1,439,475  in  1945.  Operating  reve¬ 
nues  were  $4,517,280  vs  $4,476,948. 
Net  working  capital  was  $3,73'r,066 
compared  with  $4,759,652. 


Responsibilities 
and  Service 
of  Life  Insurance 

•  "Our  ability  to  continue  as  an  institution  to  serve  the 
people  of  Canada  depends  upon  .  .  .  the  preservation 
of  the  rights  of  individuals  to  create  property  and  to  be 
protected  in  its  ownership. 

•  "We  must  strive  to  adjust  the  operations  of  our  com¬ 
pany  to  the  highest  purposes  of  life. 

•  "To  serve  the  individual  and  the  public  at  large  in 
their  quest  for  happiness  and  security,  The  Mutual  Life 
of  Canada  stands  responsible  on  the  highest  plane  of 
trusteeship." 

Extracts  from  the  address  of  Louis 
L.  Lang,  President  of  The  Mutual  Life 
of  Canada,  to  the  Policyholders  at 
the  77th  Annual  Meeting  in  Febru¬ 
ary,  1947. 


THE 

liVIllAL  lin 

nmmOt  CANADA  ll^Bi 

Head  Office:  Waterloo,  Ontario 
LOW  COST  LIFE  INSURANCE  SINCE  1869 
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HEDLEY  MASCOT  TO  „,j,i]|r 
RESUME  OUTPUT 


MINING  MARKET  RECORD 


rraasacHoM  on  TORONTO  STOCK  EXCHANGI 


Finances  Supplied  by  Need  i 

Group  Enables  B.C.  Conipa-  }  .\kaiujio  .  -J] 

ny  to  Start  Production  |  Am'Lnin-  laiw 

- -  I  Am.  Yellow  .  ■•,.">(1 

Vancouver: — Hedley  Mascot  Gold  ^  AukIo  Hur .  J.ij 

Mines  announces  that  milling  is  to  |  i""sV' 

be  resumed  at  its  Hedley  property  ! _  i.tjti 

on  May  1,  following  suspension  since  1  Area  .  ,  •’’* 

the  strike  of  last  summer.  A  group'  Arj«ii_^  ^  . 

of  V ancou ver  financial  men  purchas-  a  p"',  1 1  .an 

ed  outright  325,000  shares  of  treas- ,  ' .  n,in 

ury  stock  at  $l  per  share,  placing  |  Aihoiia  . . 

the  company  in  position  to  under-  .Atlas  \k . 

take  the  large  development  plan  ’ip  iilran 

previously  adopted.  >  AmiDr  . . 

The  mill  has  undergone  extensive  j!'"'?'!]".'’.  .  i’"2!i 

overhauling  and  the  company  esti- 1  ;  ;  ;;  !,;t7 

mates  that  broken  and  blocked  ore  ;  Hast*  Metals  . .  .10,70^ 

reserves  in  the  Mascot  Fraction ;  near  Kxpi.  . . 

alone  are  sufficient  to  supply  the  |  {f'.'l'. . nin 

mill  for  12  to  18  months.  Recent  j  _  ■  ■■■"■///■  2,iHt 

discoveries  of  high-grade  ore  on  the  \  Krvcoiu-t  .  2:1,7111 

Good  Hope  and  in  the  Nick-of-Time  ■  iiiducMKl  .  2ji.7J>J 

claim  carry  assurance  of  other  large  :  . 

reserves.  Additional  drilling  equip- 1  it^,fvnie  '  fini 

ment  has  been  sent  to  the  mine  and  i  Ho.vcom  .  28, mw 

is  now  in  operation  on  the  Zeerust  j  itruiomc  .  .Y-ii 

and  Eagle’s  Nest  claims,  while  [  . 

crosscutting  is  under  way  on  the  I  , - n'.r.m 

Nick-of-Time  claim.  Roads  have  j  Auk.'  . .’ .  2.8:i.' 

been  opened  to  the  Good  Hope  group  iiuffaio  cdn . 

and  development  will  be  under  way  j  .  -Ini 

there  as  soon  as  weather  conditions  j  iio„",uet il.ioii 

permit.  |  (‘aiiiiiiui  .  lo..*’-"’" 

Development,  which  was  continued  !  , .  ^3*71,! 

while  the  mill  was  closed  down,  was  '  W 

delayed  on  two  of  the  important  I  (;„,tic  Trcth.'  . 

claims,  held  under  mining  lease,  as  ;  out.  I’at .  3..*^ 

the  result  of  a  case  heard  by  the  •’"'c .  *>!  . 

appeal  court  of  England  about  a  j  n',",,7"ii,'s.'* 1 ! !  l.Hnn 

year  ago  throwing  some  doubt  upon  I  ('jirskirk .  .'>8,800 

the  validity  of  such  leases.  To  dispel  |  chostervllle  .  . 

this  cloud  the  legislature  of  British  j  . 

Columbia  at  its  recent  session  pass- !  (ViiraJain""  .  ln’oiHi 

ed  legislation  removing  all  doubt  j  will.  '.’..'.' .  -i’too 

concerning  the  status  of  such  leases  (’loin  ijike  . . 

and  the  necessary  financial  arrange- !  .  .  "’slm 

ments  for  commencement  of  the  |  <•,(«» 

company’s  delayed  program  was  j  iicattio  IT. .'>07 

completed  within  two  days  after  the  :  c,  Ciui .  2.0110 

legislature  acted.  i  (.onwest  . 

The  board  of  directors  has  also  ^  V.imio 

been  strengthened.  President  George  t  ,;,.pstaunini  .  .  . .  3,800 

McCuish  resigning  because  of  ill-  Croinor  . 

ness  in  favor  of  W.  G.  Mackenzie,  (’.rowshore  .  ‘W-j 

president  of  B.  C.  Bridge  &  Dredging  '  liioo 

Co.  R.  B.  Buckerfield,  formerly  i  j)p„is(,n  . 

London  manager  of  Canadian  Bank  iieiia  — . . 

of  Commerce,  and  P.  D.  Gordon,  i>i<k<ns.ni  .  I'Mi? 

vice-pre.sident  and  managing  direc- ^  . .  o.ihio 

tor  of  Gordon  &  Belyea,  have  been  d^hii.  .  i.02.'i 

added  to  the  board.  1  iiom.  MaKiu-*.  .  2.}*| 


Hard  Rock  Still  Has 


board.  1  llom.  MaK'»'s. 

_ . _  j  IkMialda  ... 

I  IJmim-siir 

k  Still  Has  i '?"'•*>,  / 

a  .  I. .  ■  kast  Ainphi.  . 

Labor  Dirriculties  Hast  Maiart 


liUist.  .SMIl. 

Toronto:  —  Hard  Rock  Gold  i  ’’  !”.’.!!'!!!  :i(>i.'>.^ 

Mines,  during  the  first  quarter  of  ■  Ki  Sol  . . 

this  year  maintained  a  daily  milling  '  H-uicka  . .  3,(j; 

average  of  264  tons  of  sulphide  ore  r.'a 

and  28  tons  of  quartz  ore,  with  feed  i.iai’u.ofiir  .!'!,!!!.!  iiiin 

from  the  second,  fourth  and  fifth  i.-,.„i,isiipi-  .  If’*'"' 

levels.  C.iaiil  V.h .  '"I’t 

At  the  present  time  there  are  180  ’  Uikc  . 

men  on  the  payroll,  but  seasonal ,  !!  .!!!.  3i!r,:i:i 

losses  in  agriculture  are  just  now  (loldalr  .  t/'f 

quite  numerous  and  it  has  therefore  i  <iol<l  t^iisle  . .  -  22.(m 

been  difficult  to  maintain  schedules.  ■  . . 

By  an  arrangement  made  with  its  .......  m'si 

neighbor,  MacLeod-Cockshutt  Gold  cloid  Maniton  .  f>.?‘ 

Mines,  a  line  drive  is  being  run  (roldoiu  .  ....  .. 

from  the  1,700-foot  level  of  the  lat-  '  . .  y'.Ti 

ter  to  test  the  iron  formation  de-  .....  .*>( 

veloped  to  a  point  300  feet  above  (iunuHr  . 

that  level  b.v  Hard  Rock,  lowest  Haiorow  — .  a.w 

level,  diamond  drill  intersections  put ,  fj . i  lii'.i 

out  from  MacLeod-Cockshutt  having  (la, -kpi-  '  3!2(1 

shown  interesting  values.  Uan-ii-una  . .  ij.iD 

This  arrangement  will  obviate  ne- .  .  l!’7f 

cessity  of  considerable  work  pre-  [  ^eath  ..  .  ..  .  t'.’ixi 

paring  for  drill-stations  on  the  Hard  '  hwIIc.v  Mas!  .  !!!!!'*  12.8(1 

Rock  side  of  the  line  and  will  ob-  Heva  ‘ .  i77,5(i 

tain  results  far  more  expeditiously.  H“8'>  -'I"' .  .''HI! 

_ _ ^  '  ,  Ili^libridse  .  ni.dlj 

"  ”  '  '  HollliiRer  .  M.'i 

Shipments  Primary  Iron,  run 

Steel  Up  In  January  ’ 

HiKhlaiid  IJall  .  .'d 

Ottawa  —  Shipments  of  primary  ;  Indian  ijike  .  I8,.'>n 

shapes  by  Canadian  steel  mills  dur-  inspiration  .  i.fi."' 

ing  January  rose  to  268,313  tons  vran!' 2:Md 
as  compared  with  228,981  tons  in  jacknife  iilfio 

December  and  246,047  tons  in  No-  .lacola  . ■i.oii 

vember,  and  were  also  substantially  'J***"^  (■„„ . ^j  no 

above  the  total  of  243,245  tons  forij;,iiPt'  '  ir.32 

January,  1946.  ;  Kajrand  .  n.no 

January  shipments  included  50,-  '■^’sn 

492  tons  of  semi-finished  shapes  .A^'dd.  .  !!  !!!!  .’  ’i.'w 

15,613  tons  of  structurals,  18,163  Mrk.  (i.  c.ate  ' .  .'t.i’.i.'i 

tons  of  plates.  20,029  tons  of  rails,  ['!'■!';•  ■  . . 

34,505  tons  of  bars.  12,406  tons  of  's’.*! 

pipes  and  tubes,  24,220  tons  of  wire  i.aKiierre  .  !  i.Y.’si 

rods.  21,903  tons  of  black  sheets,  I-,  irifanlt  .  3.70 

6,342  tons  of  galvanized  sheets,  559  J"  V,7() 

tons  of  tool  steel  and  6,026  tons  of  ij'ikr  shore  osf 

castings.  1  Ltk?  Wasa  .  7. 

_ I  I,a  1.11/  1,17 

_  .  I  l.a(na<|iiP  .  1.82 

Drifting  Results  At  I  '-ap«  Had .  u.yi 

Dickenson  Still  Good ' 'i:Hn“Hr®  •x’”  iltp 

■  .  ■  ■  :  I.ebel  On.)  .  ’>.86 


Halliwell  . 
'  HanI  Hwk 


The  advance  in  the  west  drift  in  ,  . 

the  footwall  of  a  20-foot  wide  ore- 1  I'jj'n'Jiian 

body  has  now  been  extended  to  70  I  i.'u.  i,.  i,ac  _ 

feet  from  the  main  cross-cut  on  the  i.oiiviconrt  — 

first  level  at  Dickenson  Red  Lake  '  . 

Mines,  Ltd.  Additional  values  from  Ma"assa  ' 
sampling  continue  to  average  Mad iiinald  " 
around  $8  per  ton  over  the  full  6- 1  v.id'ie 
foot  drift  width.  i  * 

At  70  feet  from  the  main  cross-  [  MaRiirt  .  .  . ..... 

cut  north,  the  face  encountered  an  ;  Maiart  ic  . 

expected  fault.  Drifting  in  ore  will  1  Ma''.  “'»d  Hast. 

be  resumed  as  soon  as  horizontal '  . 

drilling  has  picked  up  the  extension  j  .Martin  .  .  . 


of  the  ore  beyond  the  fault.  j  Mdnt.vre 

The  main  cross-cut  north  on  the  !  McKenzie 
first  level  has  now  advanced  270 '  v,AvHtte7s 


.LIGNERIS  GOLDFIELDS 


Norgold  . 
I  NoriiiPtal 


Low  Tuesdiiy 
Last 

Change 

Sale 

High 

Low 

1.1.') 

.2(1 

i.n.'> 

.L'> 

i.ir» 

.20 

i.o:» 

.ir» 

—10 
—  ;( 

— M 

1..5II 

i.yo 

.!» 

1.1.') 

.20 

1.0') 

.12 

8.8(1 

I.IIO 

K.80 

1.00 

—  6 

O.'J.'i 

1.30 

8.7:> 

1.0‘> 

llAI 

first  level  has  now  advanced  270  ’  v,,\vai(prs  '.V/.V/.V. 
feet  from  the  shaft  with  approxi- '  ViininR  Corp! ’ 

mately  200  feet  still  to  go  to  the  !  Moneia  . 

first  north  objective.  . 

The  main  cross-cut  south  on  the  I 
first  level  on  its  way  to  the  first ;  New  Hid  !  . 

south  objective  has  just  passed  |  New  Oii.  . 

through  a  20-foot  zone  of  inten.se  i  . 

mineralization  from  which  assays  isi''i^"Yciio. 

are  momentarily  expected.  Good  i  'xiciioison  ' .  .  .  .  .  , 

progress  in  the  cross-cuts  on  the !  Niptssinn  . 

second  and  fourth  levels  is  reported. '  1^.“',“,*  . 


and  Exploration  Company,  has  com-  Npeth-  Han . 

menced  pattern  drilling  with  two  (V'urien*  .  lozio 

heavy  machines  of  the  carbonated  ORuma  70„';no 

shear  zone  which  extends  across  the  okaita  .  3,100 

full  width  of  the  property.  o’l.cary  . 

Preliminary  testing  over  a  length  o"e‘3a 

of  850  feet  showed  the  shear  to  be  Onmitran*  .  .too 

55  feet  wide  containing  25  percent  <»iiac  .  Xi.t.Yo 

quartz,  fair  mineralization  and  !!***. **?  . 

widespread  gold  values.  No.  3  hole  i<ac.(i':asr»  !!!.".!!!!  iioo 

returned  values  of  $11.31  across  20;  I'ainonr  i2,i>0!i 

feet  and  a  further  section  of  $10.15!  I'andora  . .  i  _800 

across  5  feet.  Core  losses  with  . 

small  core  necessitated  employment  1  Partanen '!!!!!!!!!!!!!  8,000 

of  larger  equipment.  The  present  |  paymasicr  _ ’  .  .  :i2  900 

pattern  calls  for  drill  holes  at  100 1  ivn-Hey  .  a2,M)0 

foot  intervals  along  strike  east  and  :  {|"'adni5  !! . i'."  'i’ooo 

west  of  No.  3  boring.  :  I'ick.  Crow  !!!!!!!!! !'.!  i!wo 

Ligneris  Goldfields  was  recently ,  idouerr  .  100 

Incorporated  to  develop  the  Sylves- 1  ivti.  .  3,000 
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Pow.  Ruuyn  V.T. 
Premier  ....... 

Preston  . . . 

Purdy  Mica  .... 

Oue.  Hold  . 

(jiie.  Man . 

Mueenston  . 

UtienionI  . 

Heeves-Mac . 

IteRcourt  . 

Heiio  Hold  . . , . . 

Klrhniai'  . 

Roche  . 

Houyn  Merg . 

Rush  laike  . 

San  Alitonio  . .  . 
Sand.  River  . . . . 

SUiuiorm  . 

Senator  II . 

.Shaw'key  . 

Sheep  Cr  . 

Sherrill  . . 

SlRina  . 

Silver  .Miller  _ 

Slscoc  .  . . 

Sladrn  . . 

S'priiiRer  Slur.  . . 

.Sladucona  . 

S’larralt  . 

Steeioy  . 

Steep  Rock  . 

SturRcon  . 

Sud.  Coiit.  ...... 

Sullivan  . 

Surf,  bilet  ....... 

Sylvanite  . 

'I'akii  . 

Teck  Hugh  . 

Thuin|>-Lund  . . . . 

Thurlmis  . 

’roburii  . 

Toiiibill  . 

Towugniac  . 

Trans.  Ho.s . 

I'n.  Mining  . 

l.'ppcr  Can . 

Ventures  . 

VIcour  . 

Villl>ona  . 

Walfe  Am . 

YVekusko  . 

West  Malar . 
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Western  Oil  News  SEES  CHEERLESS 

The  Husky  Refining  plant  at  MINING  PICTURE 


Mining  Notes 


COAST  COPPER  CO. 
Expenses  for  1946  of  $1,755  are 


NEW  BARBER-LARDER 
New  Barber-Larder  Mines  calls 
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reported  by  Coast  Copper  Co.,  Ltd.  shareholders’  meeting  for  April  18, 
At  the  end  of  1946  the  company  asking  approval  of  increasing  capi- 
was  indebted  in  the  sum  of  $1,171,-  tal  by  a  million  shares,  with  plans 
627  to  Consolidated  Smelters  and  to  raise  funds  to  further  property 
$957  to  sundry  creditors.  work. 

NEW  AUGARITA  PORC.  TOVARICH-L.4RDER 

New  Augarita  Porcupine  Mines 

reports  the  first  hole  in  the  new  Ports  5,931  feet  of  diamond  drilling 
series  of  deep  drilling  has  reached  ^.t^’^ting  m 

550  feet.  Quartz  stringers  and  vein-  finishing  last 

lets  have  been  encountered  at  vari-  .consulting  engineer  ad- 

ous  depths.  The  hole  will  be  conti-  exhausted 

nued  to  1,800  feet.  ^«pr*^ncr  if’  * 

_J _ offering  excellent  geology.  It  is  re- 


BAKER  LAKE  EXPLOR’X 

Baker  Lake  Explorations  Ltd., 


commenced  no  work  be  immediate¬ 
ly  done.  Company  has  a  small 
amount  of  cash,  and  over  700,000 


has  awarded  a  contract  for  diamond  shares  unissued.  Drilling  has  cost 
drilling  to  Parmac  Diamond  Drill-  $43,525. 

ing  Co.  Equipment  will  be  flown  . . . .  . 

in  to  the  company’s  Lynn  Lake  CARLMAC  GOLD  MINES 
property  immediately.  i  Carlmac  Gold  Mines  completed 

-  -  — - — — - -  I  23,500  feet  of  diamond  drilling  on 

B.R.X.  CON.SOLIDATED  !  >ts  property  in  Dalton  township, 
B.  R.  X.  (1935)  Consolidated,  I  The  results  have  been 

Bridge  Rwer,  has  cut  the  California  I  juss^PPomting  and  work  is  stopped. 

I  vein  in  three  diamond  drill  holes  I ,  ®  management  reports  looking 
1  from  the  new  bottom  level.  Man- 1  another  property. 


agement  is  now  assembling  crew  to 
crosscut  to  the  vein  but  cautions 
that  only  drifting  will  disclose  the 
ore  possibilities  on  this  level. 


BUFI''.4LO  ANKERITE 
Buffalo  Ankerite  has  a  lease  on 


ARROWHEAD  GOLD 

During  1946,  Arrowhead  Gold 
Mines  remained  inactive,  Arnold 
Hoffman,  president,  states  in  an¬ 
nual  report.  Negotiations  for  fin¬ 
ancing  were  discontinued  immedi- 


BUirwo  AnKcnie  naz,  a  .ease  on  ^tely  following  the  parity  action  by 
the  Irvin  Porcupine  property  and  1 Canadian  Government  he  states 
while  the  results  of  the  work  have  j  Balance  sheet  shows  cash,  $6,416, 

investments  at  cost,  $1,132  with 

Buffalo- Ankerite  is  to  proceed  with  I  ^  | 

Sl?tr;7oUt^  total  $87. 

George  A  MacMillan,  president,  re-  MON-TZONTl  MINES 

ports  in  the  annual  report.  Three  holes  have  been  completed 

t!L’ii"vnMav  /irvrn  current  diamond  drilling  pro- 

WENDMAH  OULU  ^^am  at  the  552-acre  property  of 

Wendmar’s  balance  sheet  at  De-  Montzone  Mines  Limited,  In  Mont- 
cember  31,  1946,  shows  cash  of  $9,-  beillard  township,  northwest  Que- 
653  and  no  current  liabilities.  Of  bee,  according  to  a  report  by  Wil- 
the  authorized  3,000,000  shares,  a  Ham  Ploxman,  managing  director, 
total  of  1,225,006  shares  are  shown  who  states  that  assays  of  core  sam- 
issued.  pies  range  as  high  as  2.6  per  cent 

- - - ^ -  zinc  and  0.02  oz.  gold.  Disseminated 

BULOLO  GOLD  sphalerite  and  galena  were  encoun- 

Bulolo  Gold  Dredging  Limited  an-  tered  over  varying  widths  in  all 
nounces  that  No.  2  dredge  W’as  three  holes.  Results  obtained  in 
brought  into  production  on  April  3,  surface  sampling,  reported  by  L.  A. 
1947.  No.  1  dredge  commenced  dig-  Dunham,  engineer,  show  the  pre- 
ging  on  February  20  of  this  year,  sence  of  gold,  silver,  copper,  zinc 
and  at  that  time  it  was  stated  that  and  lead. 

operating  of  the  No.  2  dredge  would  - 

be  “dependent  upon  the  arrival  of  PURDY  MICA  MINES 

certain  equipment.’’  Other  dredges  Company  reports  net  profit  of 
are  expected  to  be  put  into  opera-  $12,571  for  year  ended  Dec.  31, 


tion  shortly. 

O’BRIEN  GOLD  MINES 
O’Brien  Gold  Mines  Limited  re¬ 
ports  that  production  for  the  quar- 


1946  compared  with  a  net  loss  of 
$42,843  in  1945. 

I  EAST  MALARTIC  MINES 

Company  reports  net  profit  of 


ter  ended  March  31,  second  quarter  $164,670  or  4.1c  a  share  for  year 
([ai,  of  the  current  fiscal  year,  totalled  ended  Dec.  31,  1946,  compared  with 

.19  $228,762  from  the  treatment  of  15,-  $25,936  or  0.65  cents  in  1945.  Bul- 

j.o;i  962  tons  of  ore.  Average  recoverj'  Hon  production  was  $1,596,323 
250  against  $1,520,674  and  total  reve- 

$1,673,715  VS  $1,560,108.  Work- 
w  BLDONA  GE'TS  PAYMENT  capital  was  $1,181,927  compared 

J'*"  Eldona  Gold  Mines  advises  that  with  $1,775,558  at  end  of  1945. 

‘is  the  financial  underwriters  have  tak-  - 

I  .’to  en  up  the  full  April  3  instalment,  LAVALIE  MINES 

0.20  which  covered  250,M0  shares  at  50  j  j  coghlan.  President  of  La- 

f  cents  per  share,  which  placed  a  fur-  Mines?  reports  tl,at  during  the 

.03  toer  $125,000  in  the  company’s  of  March,  Hole  No.  61  cut 

treasury.  upward  extension  of  the  32-foot 

M  oTTiTfiT  vtriYyvwKvnnr  sheared  chloritic  stringer  zone 

AM  quest  YELLOWKNIFE  MINES  which  in  Hole  No.  60  yielded  a  1.4 

.85  Toronto:  —  Heary  drills  operated  foot  section  containing  visible  gold 
.40  by  Quest  Yellowknife  Mines  on  its  assaying  $17.85  per  ton.  The  zone 

-•>?  property  in  the  Beaulieu  River  sec-  in  No.  61  had  widened  out  to  50 

[50  tlon  of  Yellowknife  have  cut  the  feet  and  values  of  $11.20  over  1.0 

.17 Vi  D  zone  at  depth  of  around  350  feet,  foot  (corresponding  in  location  to 

^3  Seven  holes  have  been  completed  the  high  grade  section  in  hole  80) 

and  assays  are  now  available  from  and  $1.05  over  2.5  feet  were  ob- 
j’oe  two  of  these.  One,  No.  D-13,  gave  talncd. 

'.37  $16.45  across  5  feet,  while  D-12  cut  in  addition.  Hole  No.  61  cut  an- 

.06  $7.35  over  2  feet.  These  holes  are  other  40-foot  vein  structure  farther 

•1”  90  feet  apart.  to  the  North,  wherein  values  of 

jjJ?  Previous  drilling  with  an  X-ray  $8.05  over  1.1  feet,  $3.50  over  0.6 
5.(10  drill  showed  the  D  zone  to  have  feet  and  $3.50  over  2.1  feet  were  ob- 

.34  length  of  more  than  400  feet,  values  tained.  This  appears  to  confirm 

■?'?  obtained  ranging  up  to  $76.65  across  continuity  of  the  Northern  zone  of 

17  inches.  -  alteration  in  Hole  No.  60,  wherein 

.10  — - - - -  a  1.6  foot  section  gave  value  of 

'.wVj  Net  Prof  1 1  $5,801  For^  Hole  no.  62  is  drilling  200  feet 

^34  Acme  GeS  &  Oil  Co.  to  the  East  in  the  same  zone  where- 

i'ji.'>  _  in  a  lateral  extent  of  3,500  feet  is 

Acme  Gas  A  Oil  Co.  Ltd.  reports  open  for  exploration. 

,15V  gross  income  from  royalties,  divi- - 

An  *  dends  and  interest  of  $14,269  for  Inspiration  Mining 

■13  1946,  while  a  $1,544  profit  was  made  u*  l 

•J*  on  sale  of  an  oil  lease.  After  all  “rotltS  Are  Higher 

l’,)',  expenses,  there  was  a  net  profit  of  - 

!.'>2  $6,801.  Inspiration  Mining  and  Develop- 

.45  Balance  sheet  shows  cash  and  re-  ment  Co.  reports  moderately  higher 
ceivables  of  $10,141,  plus  market-  net  profit  at  $141,250,  or  7  cents  a 

able  securities  at  market  value  of  share,  for  the  year  ended  December 

!(«  $121,360,  shares  in  Borradalle  Oils  31,  1946.  Net  for  1945  was  $113,- 

■03  at  cost  of  $73,680  and  advances  to  gjg,  or  5.6  cents  a  share. 

that  company  of  $80,728.  Current  Total  income  was  lower  at  $308,- 
I'oo  liabilities  amounted  to  $1,879.  509,  compared  with  1945’s  $310,482, 

.10 - - — —  but  expenses  were  lower  at  $198,- 

,  ,1  The  McColl-Frontenac  lOB  26-10  250,  against  $230,318,  and  estimated 
at  Foremost  was  drilling  at  2,000  provision  for  income  and  excess 

.35  ft.  at  lut  report  with  other  wells  profits  tax  down  to  $57,000  from 

.83  of  company  held  up.  the  previous  year’s  $117,000. 


Net  Profit  $5,801  For 


r’s  $j^l7,C 


The  Husky  Refining  plant  at 
Lloydniinster  being  built  by  the 
company  is  due  to  reach  completion 
this  summer,  according  to  a  state¬ 
ment  by  K.  E.  Dyer,  Husky  super¬ 
intendent  of  refining. 

'nie  new  plant  will  handle  a  15 
degree  crude  from  the  various 
asphaltic  fields  in  the  vicinity  of 
Lloydminster.  Bad  weather  early 
this  year  retarded  construction. 

’Two  wells  in  Lloyminster  field 
were  prominent  in  latest  report  from 
there,  with  a  third  completion,  on 
which  reports  are  awaited. 

First,  Blackfoot  No.  1,  northwest 
7  in  18-50-lw4  is  believed  to  have 
set  a  shallow  depth  record  by  ob¬ 
taining  production  at  1772  ft.  in 
Colony  sand.  Oil  was  obtained  under 
strong  gas  pressure,  which  later 
formed  a  bridge. 

Dimsdale  No.  1,  in  the  Blackfoot 
area,  SE2  of  14-50-2w4,  and  as  these 
were  tight,  they  were  gun  perforat¬ 
ed.  The  result  was  a  900  ft.  rise  of 
oil  and  at  last  report  the  well  was 
pupiping  around  140  barrels  a  day 
gross  oil,  before  cleaning,  in  its 
initial  flow. 

The  report  of  R.  M.  Coons,  for 
Lloydminster  Petroleum  Associa¬ 
tion  on  the  combined  field,  for  the 
end  of  March,  shows: 

Completions:  S.A.C.  No.  5— NW14 
sec.  2-49-28w3;  surface  elevation 
2130;  rotary  table  2135;  commenc¬ 
ed  March  21;  completed  March  26. 
Total  depth  1875.  7-inch  casing  to 
1870  ft.  Lower  Cretaceious  at  1714; 
elevation  421;  Sparky  oil  sand  at 
1859,  elevation  276.  Driller,  Northern 
Development. 

Rigging  Up:  West  End  2;  NE16, 
sec.  10-50-2w4;  Command  Globe 
No.  1;  NEl;  section  15-47-w3;  Conat 
No.  1;  NWS  sec.  19-48-27w3. 

On  production:  Dimsdale  No.  1; 
SE2  sec.  14-50-2W2. 

Production  Rigs:  Blackfoot  No. 
1-NW7  sec.  18-50-1W4;  C.  L.  No.  4, 
SEll,  sec.  10-50-lw4:  Community 
Services  No.  18;  NW2,  sec.  11-49- 
28w3;  Groat  Furness  No.  25:  SE16; 
sec.  12-48-283;  Manners  No.  1; 
NW15;  sec.  35-48-q28w3:  Van  Lloyd 
No.  3. 

New  locations:  Ace  No.  2;  and 
Manitoba  No.  2. 

Pacific  Pete  has  plans  for  devel¬ 
opments  on  a  new  area  near  Cam- 
rose  where  it  has  acquired  9,000 
acres  from  the  C.P.R.  checker- 
boarded  over  townships  47  and  48 
ranges  17  and  18  west  4.  The  hold¬ 
ings  are  south  of  Beaverhill  Lake 
and  of  holdings  of  Anglo-Canadian. 

Vanalta,  Limited,  the  Vancouver 
company,  which  has  been  more  or 
less  marking  time  since  its  old 
wells  in  the  Red  Coulee  field  were 
closed  is  again  becoming  actively 
engaged  in  the  exploration  for  pet¬ 
roleum,  it  is  stated  in  the  presi¬ 
dent’s  report  signed  by  John  Boyd. 

Recent  developments  on  proper- 1 
ties  adjacent  to  their  holding  in ! 
Princess  Field,  and  development  in  i 
the  Leduc  and  Lloyminster  fields 
also,  are  responsible  for  the  move,  j 
In  the  meantime  the  company  has 
been  building  up  a  nice  little  bank- 1 
roll. 

Reports  from  the  field  stated  that 
Highwood  Sarcee  was  negotiating 
for  freehold  rights  on  a  80-acre 
holding  in  Leduc-Millet  field. 

Royalite  No.  86  on  the  east  flank  1 
of  North  Turner  Valley  recovered 
lime  formation  at  a  depth  of  10,004 
feet  and  was  deepening  46  feet  in 
that  formation  at  last  report.  The 
lime  was  first  reached  at  8,951  feet 
with  the  fault  appearing  at  9,105. 

Petrol  Oil  and  Gas  Co.  reports 
current  assets  of  $22,168  and  cur¬ 
rent  liabilities  of  $1,029  at  the  end 
of  1946.  Net  operating  profit  for 
the  year  was  $1,651. 

Home  Oils  report  showed  the 
company's  No.  25  well  at  5,922  feet 
in  Lower  Benton.  At  No.  26  the 
well  is  drilling  in  Upper  Blairmore 
with  Grit  Bed  confirmed  at  5,660 
ft. 

Officials  of  Penalty  Syndicate  has 
reported  that  arrangements  were 
being  completed  for  the  formation 
of  a  company,  with  head  office  in 
Edmonton,  to  take  over  syndicate 
properties. 

The  company  will  be  known  as 
Gateway  Oils,  and  will  take  over 
four  producing  wells  and  acreage 
in  Lloydminster.  Further  drilling  is 
being  planned  for  this  field  and 
steps  are  being  taken  to  participate 
in  the  development  of  other  Alberta 
acreage. 

Roads  are  still  verj’  bad  in  the 
southwest  and  Quaich  No.  1  is  still 
held  up  on  this  account.  A  crew  for 
resumption  of  work  is  now  being  as¬ 
sembled  by  an  official  of  the  com¬ 
pany. 

Another  new  independent  is  all 
set  to  open  a  drilling  program  in  a 
few  weeks  with  the  start  of  a  well 
In  the  Perryvale  -  Meanook  area 
south  of  Athabaska  on  the  Tawa- 
tinaw  River. 

The  new  company,  Decalta  Oils, 
is  a  Dominion  corporation  with  a 
capital  of  4,000,000  shares.  It  has 
taken  over  the  assets  of  Deca  Oil 
which  was  50  per  cent  controlled  by 
Davies  Pete  and  East  Crest  Oil 
Co. 

It  will  test  a  20,000-acre  reserva¬ 
tion  in  township  64,  range  22  west 
4  and  townships  63  and  64,  range 
23  west  4  and  with  snow  pretty  well 
off  the  ground  it  is  expected  the 
location  will  be  spotted  soon. 

G  Gulf  Oils  report  the  Pincher 
Creek  well  now  rigging  up  and  pre¬ 
paring  to  drill  in  about  two  weeks. 
Road  conditions  have  delayed  move¬ 
ment  of  equipment. 

Word  has  been  received  from  New 
York  that  F.  A.  Truslow,  who  has 
been  serving  as  director  on  the 
board  of  Roxana  Oils,  has  been  ap¬ 
pointed  president  of  the  New  York 
Curb  and  therefore  resigns  his  of¬ 
ficial  positions  with  the  company. 
In  his  place  the  company  has  ap¬ 
pointed  John  M.  Gross,  vice-presi¬ 
dent  of  the  Bethlehem  Steel  Corp. 

At  Keystone  Valley,  Roxana  No. 
3K  was  at  6976  ft.,  at  last'  report, 
with  lower  Benton  below  the  Jump¬ 
ing  Pound  sand. 

The  Shell  5-7-1  in  Jumping  Pound 
was  reported  drilling  Upper  Blair¬ 
more  on  9,252  ft. 


Murdoch  Tells  Pamour  Share¬ 
holders  Low-Grade  Mines 
Fighting  Adverse  Influences 

Toronto:  —  “Failure  of  our  gov¬ 
ernments  to  provide  any  practical 
assistance  to  low  -  grade  mines 
makes  a  cheerless  picture  for  com¬ 
panies  producing  marginal  ore,” 
James  Y.  Murdoch,  K.C,  president 
of  Pamour  Porcupine  Mines,  Lim¬ 
ited  told  shareholders  at  the  annual 
meeting  here  this  week.  Loss  of  the 
premium  on  exchange  last  July  and 
a  10-cent  per  hour  wage  increase 
in  December  are  additional  aggra¬ 
vating  influences,  he  said. 

“The  mine  has  more  than  justified 
itself  up  until  now,”  he  declared. 
“But  when  the  Canadian  dollar  was 
arbitrarily  established  at  par  with 
the  American  dollar,  nearly  half  of 
our  marginal  ore  was  rendered  non¬ 
commercial  despite  the  fact  that  a 
fully  depreciated,  efficient  mining 
and  metallurgical  plant  is  available 
for  its  treatment.  The  adjustment 
of  the  exchange  rate  may  have  been 
justified  in  the  opinion  of  the  Do¬ 
minion  Government.  But  the  effect 
on  marginal  gold  producers  has  been 
disastrous.  Some  mines  have  had 
to  close  and  others  will  probably  be 
forced  to  do  so  if  no  relief  is  forth¬ 
coming  soon. 

“It  is  obviously  of  little  help  to 
reduce  taxes  on  revenue  when  the 
revenue  itself  has  already  been 
taken  away,”  he  said,  referring  to 
the  recent  federal  tax  relief  meas¬ 
ures  designed  to  assist  the  gold  min¬ 
ing  industry.  “Unfortunately,  the 
Ontario  Government  immediately 
increased  its  mining  taxes  and  the 
Intended  relief  was  largely  lost.” 

“It  is  our  hope,”  he  said,  “that 
our  governments  will  give  early  and 
earnest  attention  to  the  plight  of 
the  low-grade  gold  producers.” 

Earnings  for  the  first  quarter  of 
the  current  year  are  estimated  at 
1.06c  per  share  compared  with  aver¬ 
age  quarterly  earnings  of  1.21d  per 
share  during  1946. 

Mr.  Murdoch  described  in  detail 
how  the  changes  in  taxation,  ex¬ 
change  and  milling  allowances  had 
affected  the  company’s  operations. 
It  is  too  early  to  evaluate  ore  occur¬ 
rences  at  the  west  end  of  the  prop¬ 
erty,  he  said. 

Esmond  Mills  Report 

Better  1945  Net 

Annual  report  of  Esmond  Mills 
Limited  shows  $101,886  net  profit 
for  1946.  Sales  of  the  company  were 
greater  than  in  the  previous  year, 
but  production  was  impaired  by 
shortages  and  supplies  and  in.suffi- 
cient  labor  forces.  Net  profits  were 
slightly  higher  than  for  previous 
year. 

Construction  of  the  company’s 
subsidiary’s  plant  at  Perth  has  taken 
longer  than  originally  estimated, 
and  commencement  of  operations 
has  been  retarded  by  delays  in  de¬ 
livery  and  machinery  on  order  in 
England.  It  is  expected  that  opera¬ 
tions  will  commence  shortly  on  a 
limited  scale  and  full  production 
will  be  in  effect  by  end  of  the  year. 

Current  assets  of  $895,619  com¬ 
pare  with  current  liabilities  of  $232,- 
737,  leaving  working  capital  of 
$662,882. 

Oil  Selections  Shows 

$1,932  Net  Profits 

Annual  report  of  Oil  Selections 
Ltd.  for  1946  shows  net  profit  of 
$1,932.  Rev'enue  was  $7,460,  ex¬ 
penses  $7,289,  leaving  net  of  $170, 
but  $2,301  profit  was  made  on  sale 
of  investments.  Tax  bill  of  $539  re¬ 
duced  net  for  the  year  to  the  above 
figure. 

Balance  sheet  shows  cash,  receiv¬ 
able  and  call  loan  totalling  $33,813, 
an  adv'ance  of  $34,916  to  Borradaile 
Oils,  Ltd.,  marketable  securities  at 
quoted  market  value  of  $129,608  and 
shares  in  Borradaile  Oils  at  cost  of 
$25,211.  Current  liabilities  were 
$816. 

New  Ore  Is  Cut  By 

Calder  Bousquet  Drill 

Toronto:  —  An  important  ore  in¬ 
tersection  in  exploratory  drilling  in 
an  entirely  new  section  of  Calder 
Bousquet  Gold  Mines’  property  has 
just  been  cut,  states  the  manage¬ 
ment.  Hole  No.  62,  at  a  point  about 
500  feet  west  of  the  old  shaft 
workings,  has  returned  three  feet 
of  core  assaying  $86.10  per  ton. 

This  exploratory  hole  is  one  of  a 
series  immediately  in  hand  while 
awaiting  to  start  sinking  of  the 
new  shaft  next  month.  Hole  62, 
besides  being  west;  of  the  old  shaft 
sunk  some  years  ago  by  previous 
operators.  Is  something  over  1,000 
feet  west  of  the  drilling  over  the 
past  two  years,  along  which  ore 
structure  has  been  proved  for 
length  of  900  feet. 

The  Calder  Bousquet  general 
manager  is  now  in  the  north  con¬ 
sulting  with  the  resident  staff.  It 
is  thought  possible  the  new  high- 
grade  may  link,  up  with,  or  be  the 
westerly  extension  of,  .  the  former 
shaft  ore  structure.  In  trenching 
last  season  in  the  area,  surface 
values  were  found,  and  Hole  62  is 
under  the  trench  work.  Further 
holes  will  be  placed. 

Promising  Indications 

Crosscut  At  Richmac 

Quartz  carbonate  *bands,  typical 
of  the  Cochenour  Willans  ore  zones, 
are  being  intersected  currently  in 
underground  development  at  Rich- 
mac  Gold  Mines,  according  .  to 
advices  from  W.  P.  Mackle,  man¬ 
ager  of  Cochenour  Willans  and  in 
charge  of  the  Richmac  development. 

This  geology  Is  appearing  in 
Richmac  ground  in  the  crosscut 
being  driven  from  the  475  level  of 
the  Cochenour  Willans  mine  into 
the  adjoining  Richmac  property,  to 
open  up  the  indicated  Richmac 
orezone,  which  is  about  150  feet 
north  of  the  boundary  between  the 
two  properties. 

As  soon  as  the  crosscut  reaches 
its  objective,  and  short  drifts  are 
run  east  and  west  preparatory  to 
diamond  drilling  from  underground 
stations  at  the  drift  extremities, 
the  Richmac  carbonate  showings', 
will  be  further  inspected,  as  they  I 
carry  gold  values.  1 
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AMPLE  POWER  FOR 
NEW  MINE  FIELDS 
IN  MANITOBA  SEEN 


Expect  Adequate  Energy  for 
Lynn  Lake  Developments 
from  Churchill  River  Plants 

1  - 

!l‘  PROVINCE  TO  MOVE 


Options  and  Underwritings 


HALLNOR  MINES 
EARNINGS  HOLD 


Market  Averages  and  Volume 


Toronto:  —  Announcement  made  I  been  completed.  Company  incorpor- 1 

by  E.  H.  Anundson,  registrar  for  the  i  ®ted,  July  1944.  Authorized  capital,  - 

Ontario  Securities  Commission  of !  P  President  Tells  Annual  Meeting 


MONTREAL  STOCK  EXCHANGE 


VyilbOllU  OCCUtltlVd  VyUllllllISaiUll  Ol  AOK  /UV'T  A  - - - ^ 

the  following  option  and  underwrit-  for  filing,  March  13,  1947.  Final  Results  for  Current 

ing  agreements:—  Jasper  Porcupine  Mines  Limited.  ^ear  to  Approximate  1946 

ApoUo  Porcupine  Mines  Limited.  Ady^ed  February  27  1947,  that  __  in^^ease  in  net 

By  Agreement  dated  January  15,  ^ 

1947,  Tomy  Financial  Corporation  terminated  through  de  Hallnor  Mines  Limited  was 


April  Ifi  .. 
\\>rk  .A  so 
1917  Hish 


TORONTO  STOCK  EXCHANGB 


—  An  increase  in  net 


a  PROVINCE  TO  MOVE  Limited  agreed  to  purchase  300,000  Kaymac  Gold  Mines  Limited.  Ad-  ^lIVidenT  at  annual  ‘i;ieetrne”“of 

i  -  shares  at  IVsC  for  which  the  sum  of  vised  February  27,  1947,  of  changes  cortpany’here  to  an  average  recov- 

f  (Special  Correspondence)  $3,375.00  has  been  received  and  $7,-  in  time  for  options  Agreement  dat-  $17.23  per  ton  whereas 

Winnipeg:  —  While  the  complete  875.00  payable  within  30  days  after  ***  January  14,  1946,  made  so  that  average  grade  of  gold  reserves  is 

picture  will  not  be  discemable  until  date  of  Acceptance  of  Agreement  Alrquests  Limited  to  purchase  50,-  approximately  |12  per  ton. 

next  fall  and  then  only  in  its  gen-  for  filing  by  the  Commission  and  the  9®®  P®y^me  within  15  days  profits  for  current  year,  Mr. 

eral  outlines,  it  is  known  now  ihat  remaining  $11,250.00  payable  60  from  February  25,  1947;  50,000  at  j^yrdoch  predicted,  will  be  lower 
hydro  electric  power  will  not  be  days  after  said  acceptance  date;  '>y  June  1,  1947;  50,-  |,ecause  of  high  development  costs 

one  of  the  limiting  factors  for  the  and  received  an  option  on  a  further  9®®  payame  by  September  earnings  probably  will  re¬ 

spectacular  developments  in  the  1,000,000  shares,  being  200,000  each  1®*  1947;  50,000  at  3^,  payable  by  yj^in  the  same.  New  mining  regula- 
realm  of  mining  which  are  anticipat-  at  10c,  15c  and  20c;  400,000  at  25c;  October  15,  1947;  50,000  at  35c,  .^viii  reduce  Dominion  taxes 

ed  in  Manitoba  this  year.  payable  at  the  rate  of  40,000  shares  payable  November  15,  1947;  re-  |ioo,ooo  but  increase  provincial 

Far  UD  in  the  north  at  Island  each  month  commencing  90  days  exercisable  by  pay-  taxes  $50,000.  Dividends  for  the 

Falls  Sask.  on  the  Churchill  river  after  said  acceptance  date.  Com-  $20,000.00  per  month  commenc-  jjfgt  two  quarters  of  this  year  have 

the  plant  of  the  Hudson  Bay  Min-  pany  incorporated,  April  1946,  mg  December  15,  1947.  been  ggt  at  seven  cents  a  share, 

ing  and  Smelting  Co.  is  now  pro-  (Ont.).  Anthorized  capital,  3,000,-  Kerrigan  Gold  Mines  Limited.  By  Total  paid  in  1946  was  36  cents 
dicing  90  000  horse  power  and  an-  000  at  $1.00  par.  Issued,  1,245,005.  Agreement  dated  January  20,  1947,  against  30  cents  in  1945. 

other  generator  is  in  process  of  be-  Escrowed,  1,000,000.  Accepted  for  Lome  R.  Pattison  received  an  op-  With  known  ore  reserves  suffi- 

ing  installed  which  will  bring  the  filing,  March  13,  1947.  1  tion  on  1,500,000  shares,  being  100,-  cient  for  about  five  years,  the  future 

production  up  to  110,000  horse  Big  Four  Sliver  Mines  Limited. '  ®®®  each  at  12%  c,  15c.  17c  20c,  23c,  Hallnor  is  largely  dependent  on  ex- 

developments  of  the  Howe  Sound  giygn  gy  option  on  a  further  L  ®  Anrii  lo  1947-  Si 5  000  00  bv  '  - - —  ' 

Exploration  company  property,  a  300,000  shares  at  15c  per  share;  a  sf^ooooo^bv^J^eu*^^  e.  .  a.i  n  t 

distance  of  160  miles  from  the  source  further  300,000  shares  at  20c  per  fo  ,94^^^S17  OOO^T^b?  iLvemblJ  frudfi  Oil  ProduCtlOD 

of  the  power  on  the  Churchill  nver  share  and  options  to  purchase  other  J®’  Jol’PPybv^LSrv  10  irUUUUIUD 

in  Saskatchewan.  blocks  of  shares  on  terms  set  out  JqiR®^J2S®on'^v  M^v  10  1948-  .  Vr  im 

The  provincial  government  of  Ma-  i  in  the  said  Agreement.  By  Amend-  j,?  o’on^oo’bv  Aueust  10^1948-  $32  -  P«rkln«oii,  J«nc»t  ». 


1946  for  Hallnor  Mines  Limited  was 
attributed  by  James  Y.  Murdoch, 


April  16  . 
Work  Ago 
1917  High 


NEW  YORK  STOCK  EXCHANGE 


(Special  Correspondence) 


April  16 
AVrrk  Ago 
1917  High 


Monirral  Slock  Exrliaiigr 
Toronto  Stork  Exrhaiigp  . . . 
New  York  Stock  Exchange 


Indnxtrlais 

119.11 

1X2.9 

130.0 


Iiidiixirials  Goldx 
t66.8ri  101.66 

171.17  110.06 

181.31  111..3.1 


Industrials  Rails 

8.-1..'.  .10..'. 

90.0  ;i:i.« 

91.6  .18.5 

Week  Prex’ioiis 

To  April  16  M  eek 
601. .182  .180..1(.6 

1..180.000  3,1,'.6.000 

6,660,000  3,010.000 


Combined  Papers 
101.6  .121.05 

107.5  3,19.92 

112.5  361.92 


B  Melals 
85.6.1 
87.15 
96.11 


I'tililies  Coml.ined 

42. 1  60.9 

41.2  61.1 

17.1  69.0 

—  I  OTA I,  TO  HATE— 
1917  1946 

11,1)39.118  25,001,251 


',363,000  129,.'>02,000 


nitoba  has  already  announced  that  ing  Agreement  dated  November  28,  nftA  qn  hv  Nfnvpmhpr  in  in4«-  sifi  -  - 

special  emphasis  this  year  would  1946.  the  previous  options,  to  the  ®®®  ®®  hv  FeSrv  10  1949-’  $40 1 

be  placed  on  water  power  surveys.  |  extent  that  they  had  not  been  exer-  qoO  00  bv  Mav  10^1949'  $60  000  00  j  u  *  i  *  r  iid 

Despite  the  fact  that  the  estimates  I  cised  by  Mr.  Milner,  were  cancelled  ?  August  10  19’49'  $M000’00  bv  \\Vpk 'Fnd’iL’^*'^  ■*^07"'.*  StlaJ  W 

of  provincial  department  of  mines  |  and  Mr.  Milner  agreed  to  purchase  ®’,Q^n-  ’*140  000  00  bv  '  " 


$27,000.00  by  August  10,  1948;  $32,- 


Crude  Oil  Production 

SapplUd  by 

Parkinson,  Joncao  Jk  Co.  Lid. 


CRUDE  OIL  PRODUCTION 
UNITED  STATES 


iiTovincrard^panment  Tf ‘=3  ^nd  Mr^  MUner  agreeTio  purch^e  ^^bmar‘l0  %9T=$f4^S  J?  Z  ' -i" 

and  natural  resources  called  for —  a  further  200,000  shares  at  20c  per  A,.o..,ot  ’lo^n-’  tono  non  on  hv  Daily  Production  V.S.  1.888.665  i,876,no5 

expenditures  of  $1,535,355  which  share  and  was  given  a  further  op-  p.^ruarv  10  1951-  $300  000  00  bv 

looked  rather  Pjofligate  little  criti-  tion  on  a  further  400,000  shares  at  ^  ^0  1^51  company  incorpor-  increase  Over  1916  470,6.1.5 

cism  has  been  forthcoming.  There  20c  per  share;  a  further  300,000  nerembpr  1946  (Ont  1  Au-  - - 

is  a  feeling  that  the  north  country  shares  at  25c  per  share  and  a  fur-  mnitni  i  non  non  at  Si  00  Production  .Tan.  i— March  29,  ’17 r2n,865,530 

has  never  had  its  due.  Money  will  ther  275,000  shares  at  40c  per  share,  .  iiojW 


have  to  be  spent  upon  it.  if  its  de-  payable  as  follows:  $30^00.00  on  or  j  5“o;ooo;“X7cVpt7d“fo7  filing7M^^^^^ 
velopment  is  to  be  expedited.  before  May  1,  1947,  November  X, '  in  1947 

rhnrrhill  River  Site  1947,  May  1,  1948,  November  1,  ’  ^ 

rm,-  f  aa  the  nnwer  nit  1®48,  May  1,  1949,  November  1,  Lencoiirt  Gold  Mines  Limit^. 

This  year,  so  far  as  the  power  sit-  ^  November  1 

ition  IS  concerned,  there  is  parti-  ^  „  renneetivelv  1947,  Buffalo  Canadian  Gold  Mines 

;.,fA-eot  nf  the  hvrtrn  eleetric  i»oo  ano  May  1,  luoi,  respeciiveiy.  . _ ,  . _ non  non 


par.  Issued,  1,000,005.  Escrowed, 
900,000.  Accepted  for  filing,  March 


Increase  Over  1916  .  10,160,810 


’  Crude  Oil  Stocks  Mar.  29,  ’17  2'25.720,6(lfl 

Lencoiirt  Gold  Mines  Limited,  crude  Oil  Stocks  Mar.  X2,  ’17  2-22,311,11110 


Decrease  from  iJist  M'eek 
Ga.soline  Storks  1946  ... 


uation  is  concerned,  there  is  parti-  1959’  ^gv  1  1951  resoectivelv  1 1®47,  Buffalo  Canadian  Gold  Mines  Increase  Over  Last  Meek  .  .1,3/9.00)) 

cular  interest  of  the  hydro  ele^nc  ^ the  Agreement  of  April !  Limited,  agreed  to  purchase  300,000  crude  Oil  stocks  1916  .  225,1.5.1.000 

possibilities  of  the  Churchill  rfver  10  ine  payable  $150,000.00  (iasoiine  Stocks  Mar.  29,  ’17  106,.5'26,W)0 

in  the  .  Vicinity  of  Granville  falls  J^g^^^Sed  ®er7  ^thin  5  days  from  date  of  accep-  Oaso.ine  Slock,  Mar.  22,  1917  TOOO^ 

which  IS  not  far  distant  from  the  tance  of  Agreement  for  filing  by  the  Decrease  from  l.ast  Week  ..  287.000 

great  Lynn  lake  mining  area,  the  Milner  exercised  his  ootion  and  Commission,  $15,000.00  on  April  15,  - - 

scene  of  much  hysterical  interest  at  “ok  up  Ind  paid  for  300,000  shares  1947  and  $15,000.00  on  May  15,  Ga.solln*  Slock,  1916  .  ioi..i;«..ooo 

the  present  time.  Reports  have  ii  -hare  and  25  000  shares  1947;  and  received  an  option  on  a  “r.Axi*n*  ‘ 

that  more  than  20  bona  fide  jOc  ner  share  Pursuant  to  the  further  1,400,000  shares,  being  350,-  n„i,y  4,.pr. 

companies  —  included  some  of  the  -mending  Agreement  of  November  ®®®  20c‘;  250,000  at  25c:  200,000  Crude  Oil 

largest  in  Canada  —  International  lOAfi^the^above  mentioned  200-  ®*^ch  at  30c,  40c,  50c,  and  65c;  pay-  ^ 

NlcM,  Con.«lld.M  Minins  nnd  “d  •M*  •)  "f,  «'  P;®*  •  Si't  SIlS  H.'::  11:  SS  gSi! 

Smelting,  Noranda,  Hudson  Bay  ..  ..  .  .  „  Milner  for  20c  ner  month  commencing  July  1,  1947  for  - 

Mining  and  Smelting,  Hollmger  and  .  Comnanv  incoroorated  Jan-  8  months  and  then  at  60,000  shares  Decrease  from  Ijist  Meek  1I7 


Dnily  .Aver. 
Crude  Oil 
bbix. 
18,07') 
18,226 


Decrease  from  Ijist  M'eek 


“oe/.  nowin  this  field  |  uary  asso,  isj.x..;.  sx.uuiuiis.su  v.<.*/i-  Produrlion  Same  Meek  '16  ,  21,083 

—  are  now  in  tnis  iieia.  |  ^  000,000  at  $1.00  par.  Issued,  Company  incorporated,  April  1945,  - - 

By  this  fall  Manitobans  will  know  i  3  925  999  Escrowed  1  684  995.  Ac-  (Quebec)  Authorized  capital,  3,-  - - - 

more  about  the  power  situation  of  for  filing,  March  12,  1947.  000.000  at  $1.00  par  Issued.  999,^  ProducHon  Ejminoi 

their  northland  but  there  will  also  ei,™  u.  505.  Escrowed,  442,000.  Accepted  rreaucnon  E^nings 

be  intensive  work  done  of  a  geo-  Camsril  Wver^  SUver ^MI^^^^^  j^^^oh  12.  1947.  MalaiftC  G.  F.  Decline 

logical  character.  Already  the  fed-  Bavlord  Securities  Magdalena  Red  Lake  Mines  Limit-  - 

eral  government  have  a  considerable  »  .  ^  received  an  ootion  on  1  -  Advised  March  10,  1947,  that  Annual  report  of  Malartic  Gold 

program.  In  addition  six  provin-  299999  shares  bein®- 360  000  at  5(:'  option- held  by  ErneSt  Griffith  has  Fields  Ltd.  for  1946  shows  bullion 

cial  parties  will  be  engaged  in  the  399’999  .  in'  200(100  at  15c'  100-  been  cancelled  because  of  default.  production  for  year  amounting  to 

detailed  °  ®0®  each  at  15c,  .30c,  25c  and  50c;  Megiscane  Mines  Limited.  Ad-  $1,395,978  from  treatment  of  208,- 

pecting  areas  It  is  proposea  also  ^  commence  30  days  af-  vised  February  15.  1947,  that  Dome  354  tons  with  an  average  recovery 

that  there  will  be  fer  acceptance  of  Agreement  for  Exploration  Company  (Quebec)  of  $6.70.  This  compared  with 

^bouJ^da^^  film?  the  Commission,  payable  Limited  has  decided  not  to  exercise  $1,234,687  from  187,315  tons  with 

ordpr^h^t  the^i^^^  the  faiJ  day  each  month  commenc-  its  rights  under  an  option  Agree-  average  recovery  of  $6  M  in  the 

In  (jrder  that  the  line  may  be  ci^^^  $2,000.00  per  ment  dated  January  15,  1946,  be-  previous  year.  After  all  charges 

defined,  particularly  in  those  areas  increasing  as  develop-  tween  the  Company  and  Arthur  net  earnings  for  year  under  review 

where  prospecting  is  now  a  ment  proceeds.  Company  incorpor-  Hastie,  assigned  by  Agreement  dat-  were  down  at  $66,379,  equal  to  1.7 

One  reconnaissance  party  is  ex-  September  1946,  (Ont.)  Au-  ed  April  1,  1946,  to  Dome  Explore-  cents  a  share  on  stock,  from  $94,- 

pected  to  spend  the  greater  part  of  acpital,  3,500,000  at  $1.00  tion  Company  (Quebec)  Limited.  689,  equal  to  2.4  cents  a  share 

the  summer  in  the  south-western  Issued,  1,190,005.  Escrowed,  Middleground  Mining  Company  year  before.  President  M.  A.  Thorn- 

part  of  Manitoba  mapping  the  sur-  j  935  999  Accepted  for  filing.  Limited.  By  Agreement  dated  son  states  in  the  report  an  encour- 

face  structure  and  carrying  out  j^jj^fcji  12,  1947.  March  5,  1947,  Foremost  Miners  aging  feature  of  the  year’s  work 

other  investigations  looking  toward  Captain’  Yellowknife  Gold  Mines  and  Developers  Limited  agreed  to  was  the  increase  of  over  a  milUon 

a  better  appraisal  of  oil  and  gas  By  Agreement  dated  No-  purchase  325,000  shares  at  7%c,  tons  in  developed  and  indicated  ore 

possibilities.  Other  investigations  yg^jjcc  12,  1946,- Industro  Mining  and  received  an  option  on  a  fur-  reserves  which  at  Dec.  31,  1946, 
to  be  undertaken  this  summer  will  investments  Limited  agreed  to  pur-  ther  2,100,000  shares,  being  300,000  stood  at  3,610,000  compared  with 
be  with  respect  to  coal,  and  other  in-  100,000  shares  at  10c  and  re-  at  8c;  600,000  each  at  Ic  and  30c;  2,600,380  tons  at  the  end  of  1945. 

dustrial  minerals  such  as  pottery  ggj^g^j  j^n  option  on  a  further  1,-  100,000  each  at  50c,  60c,  70c,  80c,  Delays  were  encountered  in  the 

clays,  brick  clays,  glass  or  S"*ca  '55  555  199  999  19g.  99c  and  $1.00;  payable  May  1,  1947,  erection  of  the  new  mill  of  1,500 

Band.  200  000  each  at  15c  and  20c;  100,-  October  31,  1947,  December  31,  tons  capacity.  This  new  plant  is 

Howe  Sound  Progress  599  39g  49g.  payable  1947,  March  31,  1948,  June  30,  1948;  estimated  to  cost  $1,800,000  on  ac- 

The  How.e  Sound  property  which  February  12,  1947,  August  12,  1947,  September  30,  1948,  December  31,  count  of  which  $443,000  was  paid 
was  motivated  last  week  with  power  February  12,  1948,  August  12,  1948,  1948,  March  31,  1949  and  June  30,  up  to  Dec.  31  and  a  further  $157,- 
from  the  far  off  Church  has  com-  February  12,  1949  and  August  12,  1949,  respectively.  Company  Incor-  000  in  January  and  February  this 
pleted  an  extensive  program  of  dia-  1949^  respectively.  Company  in-  porated,  February  1947,  (Ont.)  Au-  year. 

jnond  drilling  to  below  the  1,000  corporated,  January  1945,  (Ont.)  thorized  capital,  3,500,000  at  $1.00  Operations  were  affected  by  un¬ 
foot  level  and  now  has  shaft  head  Authorized  capital,  3,000,000  n.p.v.  par.  Issued,  750,010.  Escrowed,  675,-  stable  labor  supply,  increased  costs 
and  machinery  equipment  operating  issued,  1,525,005.  Escrowed,  1,200,-  000.  Accepted  for  filing,  March  14,  and  loss  of  the  10  percent  ex- 
'  to  sink  its  5  -  compartment  work  999  Accepted  for  filing,  March  12,  1947.  change  premium.  “In  view  of  the 

shaft  to  the  1,000  foot  level.  There  4947  Palermo  Gold  Mines  Limited.  By  importance  of  the  gold  mining  in- 

wiU  be  operating  levels  every  300  commander  Bed  Lake  Mines  Li-  Agreement  dated  December  2,  1946,  dustry,”  says  the  president,  “it  is 
feet  with  intermediate  development  g  Agreement  dated  Feb-  Kelman  Securities  agreed  to  pur-  surely  not  too  much  to  hope  that 

levels.  ruary  10  1947,  Brewis  &  White  Li-  chase  1,000,000  shares,  being  200,-  the  authorities  will  give  immediate 

Howe  Sound  has  an  estimated  4,-  ^j^g^  received  an  option  on  1,500,-  000  at  5c;  300,000  each  at  7c  and  consideration  to  applying  imme- 
860,900  tons  of  free-milling  gold  ore  999  shares,  being  200,000  each  at  10c;  100,000  each  at  15c  and  17  %c,  diate  remedial  measures  required 
of  an  average  value  of  0.1363  ounces  jgg^  20c,  25c,  30c,  25c,  40c  and  45c;  payable  $5,000.00  each  month  com-  to  again  restore  the  industry  to  its 
of  gold  to  the  ton.  In  the  Dick  ore  199*999  at  50c;  payable  3,5,7,9,11,13,  mencing  April  1,  1947,  and  a  like  former  healthy  condition.” 

body  there  was  an  estimated  4,661,-  45^  Ig  months  after  acceptance  amount  on  the  1st  day  of  each  — - 

000  tons  of  0.135  ounce  value  and  in  Agreement  for  filing  by  the  Com-  succeeding  month  providing  all  un-  BlO  Gain  In  ExDOrtS 

the  Toots  ore  body,  199,900  tons  of  mission.  Company  incorporated,  completed  options  expire  on  April  Takl* 

0.167  ounce  value.  The  ore  Is  free  j^^^g  4945^  (1945.)  Authorized  capi-  1,  1949.  Company  incorporated,  ■  auiw  aroCK  rorarOCS 

milling  but  it  may  be  necessary  to  4^^,  5  999  999  at  $1.00  par.  Issued,  August  1946.  Authorized  capital,  - - 

roast  the  concentrates  to  make  a  499  995  Escrowed,  1,530,000.  Ac-  3,000,000  at  $1.00  par.  Issued,  1,-  OtUwa:  —  Exports  of  table  stock 

better  recovery.  cepted  for  filing,  March  13,  1947.  000,005.  Escrowed,  900,000.  Accept-  potatoes  from  the  1946  Canadian 

Howe  Sound  holdings  in  this  area  Garrison  Harbour  Gold  Mines  LI-  ed  for  filing,  March  12,  1947.  were  three 

comprise  2,500  acres,  originally  mited.  By  Agreement  dated  Feb-  Roybar  Chibougamau  Mines  Li-  those  from  the 

known  as  the  Chris  Parres  group,  ruary  10,  1947,  Primary  Mines  Li-  mited.  Advised  March  3,  1947,  that  ^  **? 

The  area  was  contracted  for  from  mited  agreed  to  purchase  50,000  under  terms  of  Agreement  with  .  .™w  o*"  J«vised  markeu  fig- 

the  Nor- Acme  Gold  Mines,  Ltd.,  to  ghares  at  9c,  payable  1  month  from  Clare  R.  Schultz,  100,000  shares  at  ^l'®,  ^*'® '"®J*“®>  «b  for  instance, 

which  royalties  are  payable  on  net  date  of  acceptance  of  Agreement  20c  has  been  taken  up  and  paid  for.  ^ 

recovered  value  of  oremilled  (after  for  filing  by  the  Commission  and  re-  PROSPECTING  SYNDICATES  “*5, 

deduction  of  mint,  handling,  trans-  ceived  an  option  on  a  further  950,- 

portation  and  insurance  charges)  at  999  ghares,  Ling  5O,OO0  at  9c;  100,-  ‘off^^e  8^2?4  ®®r“®/- 

from  2T.rfenrf.?;w'H’?l^'  ^  tj?  3Vc,’«c''.n“  VolT.W’S;  ’Surto.'  Au-  G,Sf  £!S.T»fd‘f4  “Sem 

ton  and  eraduated  up  to  15  percent  2  4  6  10  14  18  20  22  24  an  26  months  thorized  capital,  35,000  units  with-  Review  of  Agricultural  Conditions 

o  over  420  a  ton  ^om  saiV  acLntaLe  date.  nominal  or  par  value  provided  in  Canada,  will  create  a  precedent. 

The  holding  Howe  Sound  company  n|iny  incorporated  February  1947  that  aggregate  consideration  said  as  that  country  has  been  in  the 

owns  Sroducirg  properUes  at  ?SnO  aXoS  3tat  3  500  -  “"‘t*  “^all  not  exceed  $35,000.0^  past  and  still  is  apprehensive  of  in- 

Britannia  Beach,  B.C.,  Holden,  999  54  99  pgj._  iggued  1 166  671.  Manager  of  the  Syndiwte  will  troducing  diseases,  such  as  bacterial 

■Wash  •  Salmon,  Idaho,  and  Chihua-  Escrowed  1050  000.  Accepted  for  W.  Mulholland,  Toronto,  ring  rot  that  might  possibly  be  car- 

iiyrovi/./x  11  1L7  ^  Ontario,  and  the  Secretary  of  the  ned  by  imported  potatoes.  Seed 

bua,  Mex  . _ _  ^  'ofthl^  OoId^^MlneV' Limited  At  Syndicate  will  be  Stanley  D.  Robin-  certification  tends  to  eliminate  such 

_ ^  of  the  Director  heid  on  Toronto.  Ontario.  Accepted  for  diseases  from  approved  stock,  says 

FeS^arv^28  1947  Son  held  by  13.  1947.  the  Review,  but  it  is  not  an  absolute 

JC/%rri<73fRF P  Goldwin^Exploration  Co.  Ltd.,  ex^  Erndale  Mines  Linilted.  Release  guarantee.  _ 

rtfVM  MTWMjM^  tended  for  90  davs  of  250,000  shares  pro  rata  to  all  - - — 

'  .1  ^  .  Hedgehog  MlX  Limited.  By  persons  entitled  thereto.  Effective  QUEBEC  POWER  OUTPUT 

Agreement  dated  January  23,  1947,  date  or  release,  March  27,  1947.  Quebec.  Continued  extension  in 
d'i  J.  I.  Nixon  and  Bonsecour  Mines  650,000  shares  remain  in  escrow,  the  use  of  electric  power  is  reported 

PROVIDENCE.  K.i.  L'oited  agreed  to  purchase  2,000,-  Kenikonda  Mining  Corporation  in  Quebec  Province.  In  January  s,nd 

CHARTERED  185»  9^9  being  200,000  each  at  Limited.  Release  of  75,000  shares  February  4,275,751,000  kilowatt 

I  One  of  the  Phoenix  of  Hartford  Group  7^^^  49(.^  15c,  20c,  and  25c;  500,-  pro  fBta  to  all  persons  entitled  hours  were  generated  in  the  central 

t  CANADIAN  DEPARTMENT,  99O  each  at  50c  and  75c;  payable  thereto.  Effective  date  of  release,  stations,  compared  with  3,625,955,- 

I  MONTREAL  $5,000.00  within  2  months  from  ac-  April  4,  1947.  342,000  shares  re-  999  jn  the  first  two  months  of  last 
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ceptance  of  Agreement  for  filing  main  in  escrow.  year. 

by  the  Commission  and  $5,000.00  Wenga  Gold  Mines  Limited.  Re- - 

each  succeeding  two  months  until  lease  of  161,000  shares  pro  rata  to  VEGETABLE  SEEDS  TO  U.  K. 
$20,000.00  is  paid  and  there  after  all  persons  entitled  thereto.  Effec-  Exports  to  the  United  Kingdom 
at  $5,000.00  per  months.  Company  tive  date  of  release  March  27,  1947.  up  to  the  end  of  February  of  vege- 
incorporated,  January  1947,  (Ont.)  1,009,000  shares  remain  in  escrow,  table  seeds  produced  in  Canada  from 

Authorized  capital,  3,500,000  at  -  the  1946  crop  had  a  value  of  $256,- 

$1.00.  par.  Issued,  1,075,000.  Es-  CONS.  CENT’L  CADILLAC  000.  Shipments  included  lettuce, 
crowed,  967,500.  Accepted  for  filing,  ^ggiher  conditions  improv-  onion,  radish,  peas  and  vegetable 

March  12,  1947.  an/i  /.nn«inir>  mvrow  seeds.  The  largest  single 

Hudson  Rand  Gold  Mines  Limit-  inff-  the  rehabilitation  and  construe-  ^gg  1,366,794  pounds 

ed.  By  Agreemfent  dated  September  tion  work  on  surface  drilling  is  qj  -g^g  valued  at  $169  000. 

20,  1944,  Kirkland  Hudson  Bay  making  better  progress  at  Consoli-  _ 

Gold  Mines  Limited  purchased  150,-  dated  Central  Cadillac  Mines,  re-  STOCKS  OF  MEAT  OFF 
000  shares,  being  50,000  at  10c;  100,-  ports  T.  Koulomzine,  consulting  en-  o.,  . 

000  at  15c;  payable  $2,500,000  forth-  gineer.  The  mine  is  rapidly  being  Stocks  of  meat  held  by  abattoirs, 
with  and  balance  on  demand  of  prepared  for  full  scale  production,  wholesale  hutches  and  cold  storage 
Company,  and  received  an  option  Quartz-tourmaline  ore  zones  cut  by  war^ouses  m  Canada  were  lower 
on  a  further  850,000  shares,  being  raises  above  the  375-foot  level  are  o"  ^arch  1,  the  totel  being  67,483,- 
150,000  at  20c;  800,000  each  at  25c  being  slashed  out  to  full  stoping  429  as  compared  with  74,764,548  'in 
and  30c;  100,000  at  35c;  payable  size.  Ten  muck  samples  taken  dur-  February  1,  and  71,571,862  on  the 
at  the  rate  of  $2,500.00  per  mk>nth  ing  the  slashing  out  of  the  quartz  corresponding  date  of  last  year,  ac- 
commencing  one  month  after  firm  tourmaline  ore  zone  in  3W-1  raise  cording  to  figures  released  by  the 
purchase  of  first  150,000  shares  has  gave  an  average  of  $7.70  per  ton.  Dominion  Bureau  of  Statistics. 


STADACONA  HAS 
EARNINGS  GAIN 

Net  for  1946  Up  Slightly  in 
Faee  of  Lower  Tonnage 
and  Higher  Costs 

Annual  report  of  Stadacona  Mines 
(1944)  Ltd.  shows  that  company 
treated  slightly  smaller  tonnage  of 
lower  grade  ore  during  1946  than  in 
1945  and  operating  costs  showed  an 
increase,  but  the  company  was  able 
to  report  a  small  increase  in  net 
profits,  at  $67,145,  equal  to  1.5  cents 
a  share,  as  compared  with  $65,533, 
or  1.3  cents  a  share,  in  1945. 

Production  totalled  $801,456  as 
compared  with  $835,073  from  123,- 
877  tons  milled  against  125,937  tons. 
Per  ton  average  was  $6.47,  against 
$6.63,  while  cost  per  ton  was  $4.90 
as  against  $4.50. 

Ore  reserves  at  end  of  1946  total¬ 
led  506,274  or  $5,581  grade,  com¬ 
pared  with  $539,341  of  $5.67  grade 
at  end  of  1945.  Working  capital  in¬ 
creased  to  $335,981  from  $241,306. 

President  W.  B.  Maxwell  reports 
that  the  shortage  of  labor  has  made 
it  impossible  to  increase  output  of 
the  mine  and  carry  out  develop¬ 
ment  and  exploration  program  that 
had  been  planned.  What  exploration 
and  development  work  the  company 
was  able  to  carry  out  on  the  lower 


levels  has  shown  encouraging  re¬ 
sults. 

Mine  manager  G.  W.  Robinson  re¬ 
fers  to  a  new  orebody  north  of  the 
shaft  on  the  2,325-foot  level  which 
makes  approximately  250  tons  per 
vertical  foot  on  that  level.  Drilling 
indicated  a  grade  of  .20  oz.  per  ton, 
but  drifting  gave  an  average  of  .11 
oz.  This  tonnage  is  not  included  in 
the  ore  reserves.  He  adds  that  a 
I  hole  drilled  from  2,475  ft.  level  sta¬ 
tion  intersected  15  ft.  of  core  assay¬ 
ing  .19  oz.  per  ton  below  and  adja¬ 
cent  to  the  west  of  the  zone.  It  is 
assumed  the  orebody  tops  below  the 
2,025  ft.  level. 

The  National  Trust  Company  still 
holds  a  number  of  shares  in  trust  for 
j  persons  on  the  liquidators’  list  who 
have  not  applied  for  their  shares, 
j  The  registered  shareholders  of  the 
1  company  now  number  6,950.  It  is 
I  estimated  not  more  than  175,000  ad- 
I  ditional  shares  will  have  to  be  issued 
;  to  take  care  of  the  rights  of  claim- 
;  ants  entitled  to  shares. 


Modest  Earnings  Gains 

For  Sullivan  Consol'd 

Sullivan  Consolidated  Mines  re¬ 
ports  net  profit  for  year  1946  of 
$171,623,  equal  to  4.29  cents  per 
share  on  company’s  stock,  as  against 
3.89  cents  in  1945. 

Net  working  capital  has  been  re¬ 
duced  during  the  year  to  $385,226 
from  $627,081  but  investment  in 
East  Sullivan  Mines  has  been  in¬ 
creased  to  $433,243  from  $21,996 


CAN.  MALARTIC  ■ 
i  EARNINGS  DROP. 


With  Dollar  Parity  Chief  I 
fiuence,  Net  Ea^ngs  for 
1946  Nearly  Halved 

Canadian  Malartic  Gold  Mine;. 
Ltd.  reports  a  sharp  drop  in  net 
earnings  for  1946  at  $173,993  as 
compared  with  $319,389  in  1945. 
Last  year’s  net  was  equal  to  4.7 
cents  a  share  on  stock  as  against 
8.7  cents  year  before. 

Production  value  for  1946  was 
$1,297,086  on  317,026  tons  milled, 
down  from  $1,418,693  in  1945  on 
327,093  tons. 

Ore  reserves  are  estimated  at 
1,684,500  tons,  averaging  $4.48,  off 
from  1,850,000  tons,  averaging  $4.23 
in  1945. 

Report  points  out  that,  except  for 
the  return  of  the  Canadian  dollar 
to  parity  with  the  U.S.  dollar,  com¬ 
pany  would  probably  have  enjoyed 
a  good  year  in  1946.  Besides  re- 
!  ducing  the  company’s  income,  the 
I  loss  of  exchange  premium  compelled 
a  complete  readjustment  of  ore  re¬ 
serve  figure.  A  large  tonnage  of 
material,  not  profitable  under  pres¬ 
ent  conditions,  had  to  be  eliminated 
as  ore  reserves. 

Probable  ore  reserve  position  now 
is  equivalent  under  present  oper¬ 
ating  conditions  to  a  supply  for  four 
and  a  half  years  at  full  milling  ca¬ 
pacity.  In  addition,  there  is  indi¬ 
cated  roughly  an  equal  amount  of 
marginal  material  on  which  profits 
could  have  been  earned  under  pre¬ 
war  conditions. 

Lower  recovery  combined  with  in¬ 
creased  operating  costs  resulted  in 
earnings  for  the  year  being  below 
those  for  1945.  President  E.  V.  Nee- 
lands  points  out.  that  concessions 
with  respect  to  depletion  allowance 
announced  by  the  Dominion  Govern¬ 
ment  will  favorably  affect  the  com- 
I  pany’s  net  profits. 


and  comprises  1,524,993  shares 
against  1,000,000  shares  one  year 
earlier. 

Financial  position  of  East  Sullivan 
at  the  end  of  1946  is  reported  to 
show  approximately  $3,000,000  avail¬ 
able  for  development. 


000,000  at  $1.00  par.  Issued,  999;-  E. 

505.  Escrowed,  442,000.  Accepted  rroaucrion  Camings 

for  filing,  March  12,  1947.  Malarttc  G.  F.  Decline 


Annual  report  of  Malartic  Gold  | 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

.  Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months : 


Acme  (Jlove  Works  Limited 
Aluminum  Co.  of  Canada  Limited 
Amalgamated  Electric  C'orp. 
Anglo-Canadian  Telepboae  Co. 
Anglo-Huronian  Mines 
Banque  Canadlenne  Natlonale 
Bank  of  Montreal 
Bank  of  Toronto 
Base  Metals  Min.  Corp. 

Bathurst  P.  A  P.  Co. 

Bcath  A  Son  Limited,  W.  D. 
Bclding  Corticelli  Limited 
Belgium  Glove  A  Hosiery 
Bell  Telephone  Co.  of  Canada 
Bellelerre  Quebec  Mine  Ltd. 

The  Borden  Company 
Brazilian  Traction  Light  A  P.  Co. 
BriUsh  American  Oil  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Broulan  Porcupine  M.  Limited 
Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Cottons  Limited 
Canadian  Loc-nmotive  Co. 

Canadian  Malartic  Gold  Mines 
Canadian  Pacifio  Railway 
Canadian  Wallpaper  Mfrs. 

Canadian  Westlnghonse 
Canadian  Wirebound  Boxes 
Capital  Trust 

Catelli  Food  Products  Umited 
Coniaurum  Mines  Ltd. 

Cons.  Mining  A  Smelting  Co. 
(.'onsnmer’s  C«s  Co.  of  ‘Toronto 
Distillers  Corporation 
Dominion  Bank 
Dominion  Bridge  Co.  Limited 
Dominion  Dairies  Limited 
Dominion  Engineering  Ca 
Dominion  Glass 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  A  Worsted 
Easy  Washing  Machines  Co. 
Edmonton  Corporation 
English  Electric  Co. 

Falconbridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  Limited 
Gatineau  Power  Cot 
General  Steel  Wares  Limited 
Guaranty  Trust  Corporation 


Hullinger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 
International  Paints  Can.  Limited 
International  Pete  Co. 
Kerr-Addison  Gold  Mines 
Kirkland  Lake  Gold  Hines 
La  Luz  Mines  Limited 
Leitch  Gold  Mines  Limited 
I.oblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 

Maple  Leaf  Milling  Co. 

McColl  Frontenac  Oil  Co. 

McIntyre  Porcupine  Mines 
Melchers  Distilleries  Limited 
Mexican  Light  A  Power  Co. 

Robert  Mitchell  of  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  City  A  District  Bank 
Montreal  Gas  Company 
Montreal  Island  Power 
Mount  Royal  Hotel 
National  Steel  Car  Corp. 

Noranda  Mines  Limited 
Normctol  Mining  Corporation  Ltd. 
O’Brien  Gold  Mines  Limited 
Paymaster  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  .Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purity  Flour  Mills  Co. 

Quebec  Power 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 
Nan  Antonio  Gold  Mines 
Shawintgan  Water  A  Power 
Sherrill  Gordon  Mines  Limited 
Sherwin  Williams  Co.  of  Canada 
Sicks’  Breweries  Limited 
Silverwood  Dairies  Limited 
Simon  A  Sons  Limited,  H. 
Simpson’s  Limited 
Siscoe  Gold  Mines  Limited 
Slater  Ca  Limited,  N. 

Southern  Can.  Power  Co. 

Standard  Chemical  Co.  Ltd. 
Standard  Paving  A  Materials 
Stanley  Brock  Ltd. 

Steel  Co,  of  Canada 

Sun  Life  Assur.  Co.  of  Canada 

United  Amusement  Corp. 

United  Grain  Growers  Ltd. 
Ventures  Limited 
Wabasso  Cotton  Co.  Limited 
Waite  Amulet  Mines 
Walker  Gooderham  A  Worts. 
Western  Grocers  Limited 
Zeller’s  Limited 
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Prepared  for  Th«  Commorcial  And  Financial  Chronicle 


—  \  I  'n  the  358,300,000  shares  that  chang- 

I  ed  hands  in  that  eleven  months 

Stock  Market  Outlook  For  1947  rr>8r^<‘':rrer'’tT."„  ^ 

A  AOOA  relatively  low  volume  on  which 

- - — -  the  stock  market  reached  the  bot- 

,  ,  ,.u  -1  tom  of  this  very  heavy  lack  of 

Prepared  for  The  Commercial  And  Financial  Chronicle  Volume  tells  a  Story  in  itself. 

Not  Only  does  the  stock  market 

Sf fSSlilif  WmM 

or  even  earlier.  Some  of  the  trends!  to  decline  as  early  as  ®  1  rvv  gome  tax  relief.  substantial  additions  to  the  supply 

which  we,.,  apparent  In  1946  had  j  quarter  to  aroun^d  I  .  q  op.™  (c,  a  more  favorable  attitude  of  atock  if  it  ahould  advance  well 

already  _  cha„ged_thmr  direction,  from  the  Pm.  "t  ™te  of  above  («' .,_.„y.,m.  In  the 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


^k;Vr  origin  in  the  f  earnings  would  have  (a)  Some  changes  in  tne  lanor 

or  even  earlier.  Some  of  the  trends  |  to  decline  as  early  as  ®  1  fvi  gome  tax  relief.  substantial  additions  to  the  supply 

which  were  apparent  in  1946  had  j  quarter  to  aroun^d  I  .  q  ^  favorable  attitude  of  atock  if  it  should  advance  well 

alijady  changed  “  bnn|  Smi  ^ull  ‘  ovTard”  bu.me.s  Into  that  area  at  anytime  In  the 

rp^onV.7e*?^e1f“^7olnrg  |»%SS;fn^  iv  <‘ittS!?e“SS  Se  *9^  iSct.'^r^eaafd™  Ta 

SSenutum  Sion  “and  thm;  ?3a“  “??)' F^r" a ‘ b*i  preltkl  at  leaat.  mXll  numblr  Tnlw  LmmoS 

Sr^t”ar'?n"aTeSlmSrSJK  gar  ««  Jil-fhjh- 

movements  of  the  stock  market  in  ^rather  wide  one.  On  the  The  recovery  in  the  stock  mar-  additions  to  the  supply  from  this 

1947.  Not  only  will  s^pne-th  of  dividend  declarations  ket  as  measured  by  the  industrial  source.  Various  changes  in  the 

be  the  major  determinants  months  of  this  average  might  not  appear  sub-  margin  regulations  have  equipped 

earnings  for  the  ^  vear  it  seems  even  more  certain  normal  in  itself,  despite  the  the  stock  market  to  handle  thwe 

and  earnings  and  the  a  dividends  will  exceed  those  length  of  time  consumed  in  effect-  offerings  in  much  better  fashion 

dividends  form  one  of  the  basic  aeain  possibly  ing^  it.  but  it  begins  to  appear  than  was  the  case  last  spring  and 

factors  behind  the  level  of  stock  paid  a»d  again  possibly  ,„bnormll  when  it  is  summer  but  this  does  not  belie 

prices— but  the  pattern  and  di-  by  a  gooa  g  ^  related  to  the  background  of  the  fact  that  they  represent  addi- 

rection  of  these  trends  Jones  industrial  average  favorable  news  outlined  above,  tions  to  the  supply  of  stock  the 

heavily  in  the  valuation  of  1947  the  Dow  Jone^mdusmai  avera^^  difficulty  seems  to  lie  in  the  market  must  absorb  if  it  is  to 

earnings,  an  even  more  important  ^ere^c^osejy^^socm^^^^^^^  Certain  trends  have  make  any  substantial  further 

factor  in  determining  the  average  .  .  j  -oods  in  1946  and  the  con-  failed  to  maintain  the  favorable  progress.  There  also  is  the  ques- 

level  of  stock  prices.  |  durable  the  con^  of  Amer- 

The  history  of  1946  stock  mar- begun  at  the  turn  of  the  year  and  ican  securities  adding  to  the  sup- 
ket  levels  illustrates  very  clearly  |  ,ggj._  Actually  these  five  issues  I  that  certain  new  factors  that  ply.  There  now  is  evidence  that 
the  fact  that  expectation  or  hope  j  fpr  only  8'/r  of  the  n-s-  weigh  on  the  unfavorable  side  selling  from  this  source  is  on  the 

reguarding  a  future  level  of  earn-  :  average,  have  recently  appeared.  increase. 

ings  are  of  greater  importance  j  expected  decline  in  tiie  Unfavorable  Trends  It  obviously  will  be  extremely 

than  actual  current  earnings  in  i  j  ^  of  these  issues  and  the  t.  =,  interesting  to  note  that  the  difficult  for  the  stock  market  to 
determift^g  the  level  of  stock  «  ^^^ther  decline  in  their  week  of  Feb  iV  in  make  any  appreciable  dent  in  the 

prices.  Thus  It  was  Possible  to ,  -0^3  oan  have  ^f^et  reached  the  peT  of  the  supply  area  above  it  without  the 

forecast  at  the  beginning  of  1946;  a  limited  effect  on  the  level  date  cofncided  very  aid  of  developments  calculated 

that  a  low  rate  of  earnings  in  the  |  averages.  XseTv  with  the  maximum  of Tp-  to  encourage  a  substantial  volume 

first  half  of  the  year  would  justi- ,  f^e  other  hand  the  four  ^oncern^n^  r^all  in  the  of  buying.  Actually  the  opposite 

fy  a  level  at  sometime  in  the  yea  chemical  issues  alone  account  for  -f  living  a  halt  to  the  over-  appears  to  have  been  the  case  in 

as  low  ^  165  m  the  Dow  J  ^  cost  of  hving  a  halt^to  We  ^be  period  since  Feb.  8.  Definite! 

industrial  average  but  that  sue  .pbe  three  oil  stocks  make  up  ^  j  a^belief  in  the  likelihood  of  a  technical  evidence  has  appeared  of  1 

a  low  level  was  unlikely  to  be  ^^f  fbe  average.  If  to  the  n-^ind  of  ouite  peaceful  labor  re-  ®t  least  some  withdrawal  of  buv- 

reached  unless  serious  interference  I  gbe'micals  and  oils  we  add  the  i  ^nffncpmipnl^  °^on^p- from  the  market.  In  view  of 


as  low  ^  16o  m  the  ^^w  ®  i  299c  of  the  total  price  of  the  aver-  ij  toward  movement  in  prices  period  since  Feb.  8.  Definite  | 

industrial  average  but  that  sue  three  oil  stocks  make  up  I  ^  ^  a^belief  in  the  likelihood  of  a  technical  evidence  has  appeared  of  I 

a  low  level  was  unlikely  to  be  average.  If  to  the  |  ^  ^  -f  ouite  oeaceful  labor  re-  least  some  withdrawal  of  buy- 

reached  unless  serious  interference  I  gbemicals  and  oils  we  add  the  i  fations  and  a  ^consequent  long  ’"S  from  the  market.  In  view  of 

with  hopes  for  a  higher  |  ^^ber  issues  of  industries  that  do  I  Lgriod  of  uninterrupted  high  prtv  ^he  developments  touched  on  ear- 

levAl  in  the  second  half  of  the !  „  ^  ;  themselves  initiate  impor-  with  aceZoa^^  high  her  this  is  not  altogether  .surpris- 

year  occurred.  Actually,  the  much  ta„t  cyclical  movements  we  find  accompanying  nign 

higher  level  of  earnings  h^rame  an  t^at  approximately  58%  of  the  is-  since  the  begining  of  February  the  question  of  whether  the  stock 
actuality  in  the  second  half  of  the  avenge  are  in  the  Lherr  has  been  wUnesLda^^^^  "market  has  not  got  a  very  effec- 

the  vear  and  particularly  in  the  gategorv  where  substantial  de-  a?.  been  wiinessea  a  r  se  ceiling  above  it  for  at  least 

fr.,.rth  nnarter  hut  before  thev  ‘category  wnere  suostaniiai  ae  the  Dow  Jones  index  to  com-  c^“ag  aoove  ii  lor  at  leasi 

became  sufficientlv  apparent  the  Pf®®-  modity  futures  to  a  new  high  level  some  months  to  come. 

Srious  Srferance  vvUh  hope  ^  are  unlikely  unless  increase  in  the  BLS  whole-  That  there  is  such  a  ceiling  for 

^ad  occurred  and  165  irthe  stoc^k  !  ™Pacts  from  outside  these  indus-  j^e  commodity  index  to  an-  the  market  as  a  whole  seems  to  be 

averag^  had  been  reach^  It  ^’^PS'^^ed.  „ther  new  postwar  peak.  The  the  case.  Uncertainty  about  the 

should  be  noted  that  the  stock  focus  attention  latest  index  of  farm  product  prices  commodity  price  level,  how  long 

market  dLlined  to  this  iLer  level  eleven  issues  in  the  aver-  reveals  that  they  are  back  well  the  present  level  of  earnings  can] 

dlspite  thf  continued  presence  of  above  their  November  peak.  These  be  maintained,  concerning  the  I 

such  highlv  touted  bulhsh  factors  t'-y  category  or  are  closely  allied  ^ther  developments  affecting  present  level  of  inventories,  re- 

a^the  pressure  of  funds  the  fav-  «>n^'tute  34%  ^be  cost  of  living  index  unfavor-  garding  the  outlook  next  fall, 

orable  vieldr  a  steady  flow  of  P"^®  average,  ^bly  have  come  at  a  time  \vhen  which  directly  affects  the  very 

d^vidend^Tnereases  and  highly  re-  H  genera  these  very  issues  the  nation  appears  on  the  verge  of  sizable  class  of  “six  months  buy- 1 

noHed  earnings  ^  ^  chiefly  responsible  for  g.  sizable  boost  in  that  important  ers,’’  and  uncertainty  over  the 

poriea  earnuigs.  ^be  sharp  gain  in  the  earnings  of  fg^tor  in  the  cost  of  living,  rents,  foreign  economic  and  political 

It  also  was  reasonable  to  tore-  the  average  that  began  in  the  sec-  Doubts  consequently  have  arisen  situation  all  seem  calculated  to  re¬ 
cast  that  sustained  hope  for  much  onj  hgjf  1945  and  as  continued  gg  to  whether  wage  increases  to  strain  general  buving  to  a  degree 
higher  earnings  and  div  dends  ate  j^to  the  first  quarter  of  1947.  j  ^  ®  anted  in  the  steel,  automo-  sufficient  to  make  it  difficult  for 

V-  1®  ^  provides  btig,  electrical  equipment,  rubber  the  stock  market  to  advance  sub- 

a  high  level  of  stock  pnees  out  so^e  of  the  outstanding  examples  3,,^  other  industries  either  as  stantially  beyond  the  level  recent-  i 
*  an  even  higher  one  of  stocks  that  are  historically  low  nmited  as  had  been  hoped  or  ly  witnessed!  The  question  also 

in  1947  sMmed  to  promise  a  sus-  relation  to  the  current  rate  of  be  negotiated  with  as  little  now  must  be  raised  as  to  whether 

tamed  level  of  high  earnings  and  earnings  and  that  are  among  the  disturbance  as  had  been  expected,  a  sizable  part  of  whatever  tax 
dividends.  The  much  higher  level  largest  apparent  contributors  to  Ut  the  same  time  there  has  come  relief  the  indivdual  mav  receive  I 
of  earnings  and  dividends  was  at-  ^be  overall  low  level  of  the  in- !  Hgbt  a  good  deal  of  evidence  from  the  Federal  government  will  | 
tamed  m  the  ast  quarter  of  1946  dustrial  average  in  relation  to  its  |  that  the  Congress  will  be  loathe  be  swallowed  up  bv  increasing 
and  IS  not  only  being  mam  tamed  current  rate  of  earnings.  The  fact  I  to  pass  labor  legislation  as  re-  state  and  municipar  taxes.  It  i! 
■so  far  m  1947  but  is  even  being  that  most  of  these  same  issues  |  gtrictive  as  many  on  the  conserva-  significant  that  the  very  small 
improved  upon.  Is  It  the  lack  of  ^ould  have  to  lead  if  there  were  tive  side  had  counted  upon.  j  number  of  issues  which  have  been 

the  belief  that  these  earn^  to  be  a  sharp  downturn  at  some}  Not  only  have  some  of  the  im-  able  to  make  substantial  progress 
continue  that  is  keeping  the  .stock  time  in  the  second  half  of  1947  !  portant  trends  either  failed  to  be-  in  recent  months,  and  in  lome 
L  ^  n  present  high  rate  of  come  as  favorable  as  had  been  cases  to  make  new  highs,  have  al- 1 

earnings  and  dividends  into  a  earnings  may  provide  the  explana-  hoped  or  have  taken  unfavorable  most  always  been  ones  with  ' 

^  d's^mctly  limited  re-  turns  but  a  new  factor  on  the  un-  growth  trends  strong  enough  to ' 

renuy  prevail .  sponse  to  date  to  those  same  earn-  favorable  side  of  considerable  im-  warrant  a  high  capitalization  of  1 

It  is  not  enough  to  say  that,  de-  ings.  portance  has  finally  come  into  earnings  even  in  a  period  of  con- ! 

spite  the  substantial  decline  in  the  Lack  of  Response  1  the  open.  That  is  the  critical  eco-  siderable  general  uncertainty.  j 

stock  market  in  the  fall  of  1946,  ^t  the  recovery  high  of  184.49  |  nomic  position  of  the  British.  The  «  c..  .  u  »  .  I 

the  1946  closing  level  of  177.20  in  reached  on  Feb.  8  the  industrial  recent  publicity  on  this  subject  ^  September  Break  1 

the  industrial  average  is  an  his-  j  average  had  advanced  $21.37  since  has  served  to  direct  thinking  Whereas  the  break  in  the  stock 
torically  high  one  that  has  been  the  low  of  163.12  reached  on  Oct.  away  from  an  overly  intense  con-  j  market  last  September  was  widelv 

exceeded  in  only  five  of  the  49  9^  1946.  The  large  part  of  this  centration  upon  our  domestic  prob-  |  heralded  at  first  as  a  definite  bear 

years  of  previous  market  history,  four-month  recovery  was  accom-  lems  and  towards  the  world  eco-  j  market  signal,  each  month  since 
Against  this  must  be  set  the  fact  phshed  after  Nov.  22,  when  the  nomic  situation.  It  is  a  condition  1  then  has  witnessed  a  growth  in 

that  the  current  rate  of  earnings  average  gain  receded  to  163.55.  that  cannot  be  viewed  with  any  the  number  of  observers  who  be- 

has  been  equalled  or  exceeded  in  -phe  $21.37  advance  represents  great  degree  of  comfort.  lieve  that  the  break  was  purelv 

only  two  of  the  past  25  years.  g  434;^  retracement  of  the  $49.38  The  far  reaching  implications  of  a  technical  phenomenon  and  did 
Earnings  1947  vs.  1946  decline  from  May  29,  1946  high  of  the  new  direction  for  American  not  forecast  a  decline  in  business 

As  far  as  can  be  determined  212.50.  So  far  the  average  has  foreign  policy  projected  in  Tru-  as  it  was  initially  supposed  to  do! 

from  this  point  the  earnings  on  regained  less  than  a  half  of  its  man's  message  to  Congress  cer-  Surveys  indicate '  that  the  number 

the  Dow  Jones  average  of  30  in-  preceding  loss  despite  a  veritable  tainly  suggests  another  period  of  in  the  latter  school  of  thought  are 

dustrial  stocks  for  the  calendar  barrage  of  favorable  develop-  strained  relations  with  Russia.  now  in  the  majority.  Which  of 

year  1947  seem  certain  to  exceed  ments.  Very  nearly  everything  has  Technical  Position  these  interpretations  will  prove  to 

those  of  1946.  Enough  data  is  at  occurred  in  the  last  five  months  When  consideration  is  given  to  be  corrected  will  only  be  deter- 
hand  to  indicate  that  the  1946  that  market  and  business  observ-  the  heavy  volume  of  stock  traded  mined  definitely  at  some  future 
earnings  will  approximate  $12.50  grs  were  hoping  for  last  spring  in  the  eleven  month  period  of  date  when  the  stock  market  has 

very  closely.  The  following  table  gg^  jgs4  summer.  The  extra  ordi-  Oct.  2,  1945  to  Sept.  3,  1946  be-  either  again  assumed  a  clear-cut 

gives  actual  and  estimated  figures  nary  gains  in  earnings  and  the  tween  183  and  213  in  the  indus-  bull  trend  or  has  redesignated  its 

for  1946  and  the  first  half  of  1947:  even  better  than  anticipated  in-  trial  average  it  is  not  surprising  major  trend  as  bearish  by  des- 

1047  creases  in  dividends  have  already  that  the  stock  market  topped  out  cending  through  the  lows  of  last  ‘ 

Pirst  .  i-i.xfi  First  Ipsi.)  ..  SI.2.'.  been  commented  upon.  In  addition  w'hen  it  first  got  back  into  this  fall.  i 

.s«ion(i  .  .t.i.i  Second  lest.)  .  i.o.'i  there  have  been:  I  area  in  he  first  week  in  February.  a  ,  .  ‘ 

Third  ..  ..  :i..i8  (4)  The  ending  of  price  con-  What  was  perhaps  surprising  was  occurs  to  thp  conclusion 

loiirth  test.)  ^(H)  -  ^^^,3  ^  ”ncTude<i  -om- 

Toi.ii  . .«12..'>0  r.  mos . j.s.'ifl  (2)  Various  relaxations  in  mar-  meagre  penetration  of  that  area.  ;  nr-tg.;'  ^  ®®.r?  ’"Vf'': 

If  earnings  in  the  first  six  gin  and  credit  requirements.  Only  a  very  small  percentage  of  j  tbe  break  in  Sent^hp'r  ^  dml 

when  it  did  largely  because  of  i 

-  '  technical  reasons  and  that  if  it  | 

had  not  been  for  such  restrictive 
,  market  regulations  as  100%  mar- 
I  gins,  the  break  might  not  have  I 

M  A  ^  /»  •  A  •  occured  when  it  did.  This  does  not  | 

For  that  Succossfiil  Look  haje^ come^vttuX^ 

indicate  that  the  break  would  ! 

•  have  come  much  later  than  it  did 

•  ^  much  better  chance 

«  being  an  accurate  forecaster  of 

•  .  a.  buriness  decline.  To  this  obser- 

•  lowing  a  half  tnfth  if^lairSeptem- 

•  break  is  brushed  aside  as 

having  no  forecasting  value  mere- 

\kl  because  no  signs  of  a  business  I 

▼Year  a  recession  have  as  yet  appeared.  j 

The  combination  of  the  amount  i 

of  stock  overhanging  the  market 

Ihc  restraints  imposed  upon  '■ 

aggressive  buying  by  uncertainties 

/r\  lap  •  ■  't.®?  foreign  picture— with 

tjJlJAIA'rlA  n  aT  particular  emphasis  on  Britain  — 

11(11  '  land  over  what  the  level  of  busi- 

I  ■■  '  I  uess  will  be  in  the  latter  part  of 

I  year,  as  well  as  other  factors, 

F  i  seem  to  put  an  effective  ceiling 

X'  J#  '  stock  market  for  a  number  | 

'jy®  A  I  of  months  ahead.  I 

I  ^  a  I  i  W|  ■■  /  I  A  market  that  cannot  go  up  ; 

Ii|a  i  even  when  favored  by  every  high: 

''  ^  •  •  ■  '  V  F  w  I  earnings  and  very  good  dividends  ! 

*  ^  nothing  worse  than  move  j 

■  •■■"JMIIP  m  !  sidewise,  but  it  is  far  from  re-  j 

I  moved  from  the  danger  of  declin- 
I  longer  a  correction  of  I 

:  the  present  conditions  of  very  high  I 
I  production,  mounting  inventories  | 
4  \  unco'mfortably  and  danger- 

ously  high  price  level  is  postpon-  : 

greater  will  become  the  . 
possibility  that  the  business  ad-  I 
justment  be  a  painful  one  instead  i 

■  of  a  mild  one. 

■  ■  If  the  correction  should  turn  out 

■  H  to  be  serious,  the  present  high 

MW  ^  level  of  earnings  not  only  could  I 

W  not  be  sustained  but  would  drop  j 

Ji^  I  sharply,  under  such  circumstances  I 

^  I  M  *  I  J  chances  of  the  lows  of  last 

m  I  T  in  industrial 

M  ■■■■■■■■■■■  p— *  average  and  44.69  in  the  1 

■  W  ■■■  A  ^  average  holding  would  not  be  good 

w  ^  JE.  :  and  a  decline  to  a  substantially 

!  lower  level  would  be  possible.  ; 

. _ 1^— '  ^ntn  there  is  much  clearer 

dence  that  the  nine  months  bear 

TUC  UlCTTO  UiT  nC  nHIPliBIIPISiiH^RPIlIRBn  trend  of  the  stock  market  has 

nC  nlAdlCn  nRI  Ur  wfInRUR  1  1  been  reversed  such  a  po.ssibility  i 

should  be  given  serious  considcra-  I 


to  secure  new  wage  increases  for 
practically  all  organized  workers 
throughout  Canada  during  the  pre¬ 
sent  year.  In  some  cases,  like  that 
of  the  workers  in  newsprint,  pulp 
and  paper  mills,  increases  have  al¬ 
ready  been  granted.  At  the  same 
time  several  of  the  provinces  are 
Considering  legislation  to  bring 
about  the  settlement  of  disputes 
without  strikes.  British  Columbia 
has  a  bill  which  would  make  it 
necessary  for  strike  votes  to  be 
conducted  under  government  super¬ 
vision.  The  New  Brunswick  gov¬ 
ernment  is  being  asked  to  enact 
that  every  trade  union  be  required 
to  register  with  the  Labor  Depart¬ 
ment  on  terms  prescribed  by  the 
Labor  Minister,  and  no  unregistered 
trade  union  would  be  entitled  to 
bargaining  rights  and  privileges. 
Stronger  provincial  legislation  could 
be  employed  in  dealing  with  any¬ 
thing  like  a  nation-wide  strike  such 
as  that  of  the  telephone  workers 
in  the  United  States. 

Opposition  to  High 
Prices  is  Growing 

The  rising  tide  against  increasing 
prices  and  demands  for  price  re¬ 
ductions  comes  from  several  sources. 
More  conservative  labor  leaders 
have  been  suggesting  that  if  the 
cost  of  living  can  be  brought  down 
the  inflationary  cycle  of  rising 
wages  and  prices  might  be  checked. 
Consumer  organizations  have  noted 
the  effect  of  opposition  to  high 
prices  for  certain  lines  of  luxury  I 
goods  and  are  proposing  the  same  | 
tactics  on  a  wide  scale.  Opportunist ; 
politicians  have  not  been  slow  to  | 
encourage  this  movement.  And 
there  are  indications  that  in  this , 
and  other  countries  prices  are  going  ; 
to  be  a  big  political  issue  for  some 
time  to  come.  This  is  particularly 
the  case  in  such  countries  as  Can- ! 
ada  where  controls  have  been  em-  ‘ 
ployed,  and  where  there  are  now 
demands  for  their  removal  from ; 
one  group  of  members  of  the  Hou.se  j 
of  Commons  and  demands  that  they  | 
be  continued  by  another;  still  the  ; 
Government,  under  its  Omnibus  Bill,  j 
may  be  expected  to  continue  its ' 
middle  of  the  road  policy,  which  1 
wdll  enable  it  to  move  in  one  direc-  j 
tipn  ,or  the  other  as  public  opinion  I 
may  make  it  politically  advisable.  | 

Grain  Movement  Was 
Better  Despite  Holiday  j 

Due  to  the  holiday  on  April  4,  car 
loadings  on  Canadian  railways  de¬ 
clined  to  66,777  cars  from  70,203 
cars  for  the  preceding  week,  but 
were  only  898  cars  below  the  total 
of  67,675  cars  for  the  14th  week  last 
year;  Good  Friday  was  in  the  16th 
week  last  year. 

Despite  the  holiday,  grain  load¬ 
ings  showed  a  small  increase  during 
the  week,  and  were  only  slightly 
below  the  total  for  last  year.  Coal 
loadings  continued  light  in  the  east¬ 
ern  division  and  were  down  aiso  in 
the  western  division. 

Gasoline  and  oils  increased  from 
2,611  cars  in  1946  to  3,021  cars,  and 
pulpwood  and  wood  pulp  and  paper 
were  both  heavier  than  in  1946. 

Visible  Wheat  Supply 
Better  Than  Year  Ago 

Stocks  of  Canadian  wheat  in  store 
or  in  transit  in  North  America  at 
midnight  on  April  3  totalled  105,- 
505,299  bushels  as  compared  with 
110,173,482  bushels  on  March  27, 


and  98,697,840  bushels  on  the  cor¬ 
responding  date  of  last  year,  ac¬ 
cording  to  figures  released  by  the 
Dominion  Bureau  of  Statistics.  Vis¬ 
ible  supplies  on  the  latest  date  in¬ 
cluded  105,279,862  bushels  in  Can¬ 
adian  positions  and  225,437  bushels 
in  United  States  positions. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  were  re¬ 
duced  during  the  week  ending  April 
3,  the  total  being  1,083,542  bushels 
compared  with  1,925,810  in  the  pre¬ 
ceding  week.  From  the  commence¬ 
ment  of  the  present  crop  year  to 
April  3,  marketings  of  wheat  from 
prairie  farms  aggregated  263,035,- 
403  bushels  as  compared  with  195,- 
502,473  in  the  similar  period  of  the 
preceding  crop  year. 

Another  Gain  In 
Industrial  Activity 

The  Index  of  Industrial  Activity 
of  the  Canadian  Bank  of  Commerce 


rose  in  March,  the  sixth  consecutive 
monthly  gain,  to  157  (1937  =  100). 
The  latest  advance  was  the  most 
general  of  the  post-war  period  and 
brought  the  index  to  a  level  about 
7  per  cent,  above  that  of  March 
1946.  Only  two  groups,  chemicals 
and  miscelleneous  products,  were  at 
lower  levels  than  in  March  of  last 
year.  While  the  greatest  increases 
over  last  year  were  in  the  automo* 
tive  trades,  light  steel,  non-ferrous 
metals  and  non-metallic  minerals, 
perhaps  the  most  encouraging  up* 
turn  was  a  fairly  substantial  nse 
in  heavy  and  medium  steel  produc* 
tion. 

The  movement  into  trade  and  con* 
sumption  channels  of  the  increased 
industrial  output  of  the  past  few 
months  was  speeded  up  recently  as 
the  result,  of  course,  of  the  break* 
ing  of  rail  and  highway  transport 
jams  caused  by  severe  mid-wintes 
climatic  conditions.  This  was  a  wel* 
come  development,  particularly  for 
rural  districts,  in  most  of  which 
reserve  purchasing  power  is  prob* 
ably  higher  than  ever  before. 

Calgary.  The  John  Deere  Plow 
Company  Ltd.,  haa  tsKen  out  a 
building  permit  for  a  $60,000  stor* 
age  shed  in  Calgary,  280  by  100  feet. 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

xBaiik  Debits — 2  in»s . 

xChai'trred  banks  February  28lh 

Demanil  Deposits  . 

Savings  Deposits  .  . 

Current  Loans  . 


DOMINION  FINANCE 

Total  Res'eniies  .  10  nionltis 

Ordinary  Expenditures  .  10  months 

t^reoiat  (Demob.  &  becoii.)  Exp.  10  months 
Total  Expenditures  .  10  monllis 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  of  Business 

12  months  .  I!l3j-:UI  ecjual  lot) 

Index  of  Industrial  Production 
12  months  I9;t.'i-:i!t  equal  100 

Production  .  and  General  Business — 
Mineral  Production— 

12  months  .  193j-39  equal  100 

Hold — 11  months  .  Fine  Or.s. 

Coal — 12  months  .  Tons 

Mfar.  Production — 

12  months  . .  lOS.I-.IO  equal  100 

Flour  PriKliictiun — 7  months  ..  Ubts. 
Cattte  S'laiiRlitering — II  months  ..  No. 

Hog  Slaughtering — 11  months  _  No. 

Cigarettes  Released — 11  months  ..  No. 
(iigars  Relea.-.ed — 11  months  ....  No. 
Lea  I  her  boots  and  Shoes — 10  mos.  I’rs. 
Raw  Cotton  Consumption — 11  mos.  lbs. 
.xN'ewsprint  Produetlon — 2  months  Tons 
Contracts  Awarded — It  months  ....  * 
bldg.  Permits  .58  Munic. — 11  mos.  ..  8 
xSteel  Ingot  Product.  2  mos.  Short  Tons 
Pig  Iron  IVodiict.s — 2  mos.  Short  Tons 
Elec.  Power  Output — 2  mos . Kwh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sale.s — 11  mos.  19.2.'i-.1!l  equal  100 
Retail  Sales — 11  months  1935-39  equal  100 

PRICES— D.B.S. 

Wholesale  Prices — N’ox'.  ...  19.30  equal  100 
Cost  of  T.ivliig — Nov.  ..  19.3.5-.T9  eiiual  100 
Index  (joni.  Slocks — Nov.  19.3,">-39  equal  100 
Index  Bond  Yields — Nov.  193j-.T9  equal  100 

GRAIN  STATISTICS— BuBhels—D.B.S. 

X Wheat  In  Store,  March  27  . 


2.2.10,110.327 

3,.580,203,I71 

1,408,277,667 


2.3I8..'>I0,127 

94.'i,764,379 

994.7:18,834 

1,934,036,546 


11,327,000,000  -f  4.S 

2,051,961,870  -1-  IO..1 
3,077.9i2,031  -j-  S.7 

1,151,095,543  27.6 


2,l02,;t4.V.947  10.3 

804..55 1.201  +  17.5 

2.4X5,249,848  —  60.0 
3,299,564,741  —  10.8 


141.0 

2,16.1.096 

17,797,178 

192.2 

lfl,.377.9I7 

2.257,084 

3,868,054 

i;!.04.5.692,254 

202,820.712 

29,062,894 

142.81.5.015 

711,208 

626,820,500 

248,709,449 

460.702 

.327,915 

7,507,243,000 


193.0  —  3.3 
194.5  —  7.4 


114.0  24.2 

2.298,226  -t-  7.2 
16,506,713  +  8.0 

200.3  —  6.8 
15,1,33,804  +  8.2 
2,391,205  —  5.6 
5,224,329  —  35.9 
1.3,098,.353,322  4.2 

190,451,612  -i-  6.5 
24,477,473  -f-  18,7 
144,722..365  —  1.3 
6.36,296  -(-  11.8 
.38.3,245,900  -|-  6.3.5 
125,329.344  -4-  98.4 
462,752  -j-  0.8 
286  856  -i-  T4..3 
6,671,784,000  -f  13.5 


EMPLOYMENT— D.B.S.— 11  mos. 

General  Index  .  1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . '. . . 

r,onslruction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Railway  Car  Leadings 


Cars  . 

RAILWAY  EARNINGS 

C.P.R  . —  February 

Workin'T  F.'nenses 
Gross  F.arnings.  .. 


Net  Earnings  ... 
Two  Months'  * 

Gross  Fjjrnings 
Working  Expenses 


Net  Earnings  _ _ 

rvN.R.  —  February 

Operating  Revenues 
Operating  Expenses 


Net  Revenues  .... 
Two  Months; 

Operating  Revenues 
Operating  Expenses 


Net  Revenues 


1917  and  1946. 
-Defieit. 


21.-..S 

200 ..7 

17.3 

200.7 

180.9 

-f  14.3 

140..S 

1.34.1 

-L  4.5 

12.1..1 

119.4 

4  3.3 

110..=; 

98.4 

4-  18.4 

8.‘>.4 

9,7.4 

—  10.3 

110,173,483 

106,302,354 

-f-  3.T 

172.0 

17.7.3 

—  1.9 

i«.=;.4 

20.7.4 

—  0.7 

2.70.1 

240.1 

-L  8.0 

l.il.8 

llfiii 

4-  3.7 

128.2 

107.0 

4-  19.8 

180..3 

173.2 

-f  9.3 

of  Marrh  20 

W"pk  \go 

Yeov  *g« 

70.203 

72.480 

60.480 

1.  fo  M.aroh  29 

\i>or  4  go  2  Y>ars  Asn 

884,900 

803.070 

840.086 

1947 

1946 

Change 

01  03.7. .-.on 

02..708..380  — 

■  1.. 702.8.70 

22.062,flfl.» 

2I,2.30,.770  4- 

82.3,480 

x1,026,. 7.3.7 

1.3.79,810  — 

■  2,380,348 

4L.704.(.33 

47.007.781  — 

.  1. 71. 3.1 40 

4.7.2.3.1.0.34 

4.1.329..Vi9  +  1.904..775 

x830,.-.01 

2  378,222  — 

■  3,417,723 

.31.003  non 

28.87.7.000  -L 

.  2.'»i  3.000 

.30.108,000 

27.207.000  +  3,201,000 

.770,000 

1  ,,7.78  000  — 

■  988,000 

0.3.020.000 

.79.7.70.000  -1- 

4.170.000 

02,.72.7.nnii 

3.7.922,000  + 

6,60.3,000 

1.401,000 

.3,8.34,000  — 

2,4.3.3,000 

Life  Insurance  Results  for  1946 


(Continued  from  page  11) 


Total  net  Consider* 
insurance  ation 

premium)  for 

income  annuities 


Wear 


Insurance  Insurance  Insurance 

policies  policies  in  force  at  date  of  policies  become  claims 
effected  return  Net  amount 

Net  Net  Death  Matured 

amount  Number  amount  claima  endow* 

ment 

$  $  $  $  $ 


*Net  payments 
claims  to 

paid  annuitaati 


Qualit(|  'Hat 
bi|  Biltmore 


vuu 


Diltmore 


THE  MASTER  HAT  OF  CAHADA 


Group . 

Cuna,  Ord . 

Group . 

Editable  of  U.S..  Ord . 

Group . 

tGuardian,  Ord. . 

John  Hancock,  Ord . 

Group . 

Loyal  F^otcctive,  Ord . 

Metropolitan.  Ord . 

Indus . 

Group . 

tMutual  of  New  York,  ^d . . . 

New  York,  Ord . 

N.  American  Reassurance,  Ord. 

Occidental,  Ord . 

Group . 

f Provident  Savings,  Ord . 

Prudential  of  America,  Ord 

Indus . 

Group  . 

iState,  Ord . 

Travelers,  Ord . 

Group . 

Union  Mutual,  Ord . 


2,109 

27,370 

123,699 

96,203 

154,992 

4,900 

151 

2,733 

20,006 

27,443.867 

24389.171 

2,380,985 

782.545 

3,636,854 

35,080 

1,166,304 

80,904 

940 

14,273,436 

13,664,660 

253,874 

2,221 

2,604,167 

578,418 

94,440 


Ordinary 
Industrial . 
Group.  .  .  . 


5.000 

488,400 

176,710 

146,404.105 

59.897,995 

11,262,750 


8,152,100 

559,200 

16,705,116 

1,236,250 


73,749,986 

30.220,527 

1,288,502 


15,667,900 

3,689,713 

201,000 


441,373 

1,542,079 

17.433.317 

7,348,158 

14.268.794 
185.300 

5,000 

476,200 

557.015 

1,122,248,965 

623,912,145 

191,624,380 

30.710.794 
127.765.052 

1,384,700 

64.587,029 

6,784.561 

53,850 

490,486.771 

324,895,680 

31,975,923 

237,148 

113,206,835 

59,177.217 

3,602,382 


l!246l808  328,774 

814,171  19,003 


Ordinary 
Industrial 
Group. . . . 


Increase,  i;  decrease,  d 

Ordinary  . 

Industrial . 


ALL  COMPANIES- 
1946 


Industrial . 
Group. . . . 


Ordinary  . 
Industrial . 
Croup. . . . 


Increase,  i;  decrease,  il 

Ordinary . 

Industrial . 

Group . 


51,356,527 

234,163 

267,567,906 

1,284.573 

2,005,517,261 

13,382,771 

3.363,959 

18,086,975 

165,929 

38,053,831 

90.118.522 

3,433,468 

948,807,823 

5,622,526 

7,230545 

12,820,395 

1,290 

4,944,535 

2.535,393 

24,S97,.S84 

1.766 

451,057,107 

2,825,747 

334 

3,130,302 

369,38s 

94,354,893 

2,769,556 

382,284.012 

4,791,807 

3,405.382,193 

21,831,044 

10,594,838 

34,037,672 

536,607 

48,01 2s058 

218,250 

199.123.858 

1,202,037 

1,824,497,195 

14,204  J>06 

3,463,473 

17,869,359 

168,350 

36.982.224 

85,985,014 

3,433,734 

922,982,317 

5,861,703 

7,792,265 

13,659,904 

1,684 

4,674,844 

1,848,522 

16,660,552 

1,353 

379,166,429 

2,962,418 

3.153,064 

306,702 

89.669.126 

2,066,772 

301,769,424 

4,637,124 

3.126.645.941 

23,028,127 

11,255,738 

.34.682,327 

476,736 

i  3,344,469 

15,913 

i  68,444,048 

i  82, .536 

:  181.020.066  d 

821,235 

d  99,514 

i  217,616 

d  2,421 

i  1,071,607 

1,133,508 

d  266 

I  25,825,508  d 

239,177 

d  561,720 

d  839,509 

d  394 

i  269,691 

i  686,871 

i  7.937,032 

i  413 

1  71,890,678  d 

136,671 

i  334 

d  22,762 

i  62,680 

i  4,685,767 

i  702,784 

i  80.514.588 

i  82,683 

i  278,736,252  d 

1,197,083 

d  660,900 

d  644,655 

i  59,971 

21 8,456.619 

21,080,406 

1,167,517,862 

3,974,167 

8,215,044,358 

50,641,806 

21,508,240 

74,767,407 

3,857,940 

51,078,099 

143,868,266 

4,141,772 

1,362,447,955 

6,930,906 

8,306,170 

15,095,543 

1405 

14,395,743 

17,930,091 

82,136,539 

5,327 

1,234,801,911 

7,698,395 

3,334 

8,916,424 

909,150 

283,930.461 

39,010,497 

1,393,522,667 

8,121.266 

10,812,294,224 

65,271,107 

29,817,744 

98,779,374 

4,768,401 

198,698,561 

14,296,241 

810,335,300 

3,679,951 

7,374,259,804 

58,289,326 

19,290,715 

72,561,202 

3,603,063 

48,325,803 

133,935,471 

4,141,632 

1.312,976,009 

7,856,119 

8,637474 

15,910,203 

1.699 

14,151,736 

13,608,109 

58,306,104 

4,589 

1,063,805.022 

8,218,843 

9,167,585 

687,657 

261,176,100 

27,904.350 

1,002,576,955 

7,826,172 

9.751,040,835 

74,364,288 

27,928,089 

97,638,990 

4,292,419 

i  19,758,058 

6,784,165 

:  357,182.482 

!  294,216 

:  840.784.554  d 

7,647,520 

i2.2l  7,525 

i  2,206,205 

•  254,883 

i  2,752,296 

>'  9,932,795 

1  140 

i  49,471 ,946  d 

925,213 

d  331,204 

d  814,660 

d  .394 

i  244,007 

i  4,321,982 

)  23,830,435 

;  738 

i  170,996,889  d 

520,448 

i  3,334 

d  251,161 

i  221,493 

.  i  22,754,361  ill, 106, 147  i  390,945,712 


ITheae  companies  have  ceased  transacting  new  business  m  Canada. 
*Death  claims,  matured  endowments,  disability  claims  and  0wmwm^ 
This  table  docs  not  include  sinking  funds 


i  1.061.253,389  4  9,093.181  il.889.6S5  i  1.140484  i  475,988 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 

FurniiKhfd  by  A.  J.  PaltUon  Jr.  &  ('o. 
Limited,  Royal  Rank  Rldf.,  Toronto. 
(Subject  ta  confirmation  and  chante) 


^  --Week  ondins  Apri.  15,  1947  - - 

Prev.  High  L>ow  Price  Sales 
Close  Change 


Abitibi  ^new) .  JR  IR'4  ]7'4 

Do.,  Ut  pref.  ^newi.  .  40';>  41  40 

Do.,  2nd  pref.  (new). .  21  '  22  I9^i 

Acadia«Atlantic,  “A" .  . .  22^4  23  22 

Do.,  pref .  105  104  U 

Aghew  Surpass .  35  35  34  ’  ^ 

Algoma  Steel  Corp .  28  29 '  >  26 

Do.,  pref .  101  lot 

Aluminium  Ltd .  200  206  194 

Dp.,  pref.  (new j .  26^4  26*4  . 

Amalgamated  Electric.  .  12  11 

Anglo  Can.  Tel.,  pref  .  .  52';>  50 ^ 

Argus  Corp .  8'  >  8*2  8 

Do.,  pref .  97  96  95 

Do.,  warrants .  1  35  1  50  I  20 

Asbestos . .  28  28*4  27  ’g 


Asbestos . . . 

28 

28 

Ashdown  Hardware. . . . 

14 

14 

Agfioc.  Tel., com. . 

.  lo*,' 

Do.,  pref  ,  . 

.  70 

Auto  Fabric,  “A” . 

.  12',' 

12 

Do.,“B” .  6J4  6»a  6*2 

Bates  fli  Innis .  20  20 

Bathurst  Paper,  “A”.  . .  22 ’j  23*4  22 

Beatty  Bros.,  “A”  com..  43  44 

.  Do.,  “B”  com .  40 .'  j  40*4 

Bell  Telephone  183  184  181 

Bertram  (k  Sons.  “A”.  .  18 '2  18 

Do..“B” .  S'* 

Biltmore  Hat  'new* .  12' » 

Do.,“A”fnewj .  22  23  22  ^ 

Blue  Ribbon .  12'.> 

Do.,  pref .  59  58 

Blue  Top  Brewery  .  46 

Brand  EsMillen  2'i  2  >2  2>t 

Brantford  Cord .,  com  .  .  14*4 

Do.,  pref  25  27 

Braeilian .  23  23*ti  21 '4 

Do.,  pref  152  1.54 

Brewers  8k  Distillers  ..  .  16's  16'g 

B.A.  Bank  Note .  22  22 

B.A.  Oil .  25*4  26  25 

B.C.  Forest  Prod .  .  3*4  3*4  3** 

B.C.  Packers.  “A” .  15  15  14  «* 

Do.,“B’‘ .  7’..  7H  7 

B.C.  Power,  “A” .  28  29  28 

Do..**B’ .  2'..  3'i  2'- 

BruckSilk .  27  26  25  '  j 

Building  Prod. .  30  29**  29'4 

Burlington  Steel. . .  12'  _>  12 '  j  12 

Bowes  Ltd.,  **A'* .  10 

Do.,“B” .  23 

Caldwell  Linen.  .  15 

Do.,  Ist  pref .  30  '  >  . 

Do.,  2nd  pref .  16^4  . 

Calgary  Power .  77 

Can .  Bread .  6  6*2  6 

Do.,  ”A’*  pref .  104 

Do.,  “B*‘ pref  .  .  71  •'’g  72 'u 

Can.  Cement  .  19^s  19 '1  IR'  j 

Do.,  pref  mewl .  30’5  31  30Vg 

Can  Crushed  Stone  10  * .  . 

Can.  Cycle,  pref .  105 

tan.  Forgings,  **A“  . .  26  25*4  •• 

Do..“B’V  41 

Can.  Iron  Foundries  18 

Dp.,  pref  .15 

Can.  Machinery  .  7*2  8 

Can.  Nor.  Power  ...  10  10 

Can.  Packers,  “A” .  39  39  .38  •« 

Do..“B” .  18  17’*^  t7'2 

Can.  5iS.  Lines .  15  15  14 

Do.,  pref  48  48 ' 

Can.  Wire  &  Cable,  “A”  75  73 ' 2  72 

Do..  "B” .  19  19 

Can.  Bakeries  .  8*2 

Can.  Brf  veries .  24  *4  25  23  ‘  2 

Can.  Bronze  .  43  44  *4 

,  Do.,  pref .  110 

Can.  Canners  . .  22'-  22*2  20 

Do.,  1st  pref .  26'  26'ji  26*2 

Do  .  2nd  pref  .  22*  2  22  20 

Can.  Car  fk  Foundry.  ..  13'g  13**  13 

Do.,  pref.  “A” .  18'|  18  17S 

Can.  Celanese .  60  oO  56 

Do.,  rights . 2,5  65 

Do.,  pref.  mew ' .  40  '  40'  i 

Can. Convert., *'A”  mew)  15  15 

Do.,  “B”  (new) .  14  13*2  . 

Can.  Cottons,  com.  mew  43  42'  i 

Do.,  pref.  (new).  .  .  30  30 

,  Can.  Dredge  ^  Dock  26*2  25*4  24 

Can.  Fairbanks,  pref  151  150 

Can.  Food  Prod.  mew..  13  •«  13 'i  13 

Do..  “A” .  18*4  t«*4 

Do  .  pref .  99 '2  100 

Can.  Foregin  Invest  .  33  33 

Can.  Qen.  Elec .  265  260 

Can.  Ind.  Alcohol,  “A”.  13'4  13'g  12*4 

E)o..“B’ .  13  12*8  11 '« 

Can.  Locomotive  mew .  28  2s  27' > 

Can.  Oil  Co.  mew  I .  17  17  16 '  j 

Do.,  pref .  168 

Do.,  pref.  mew' .  106 

Can.  Pac.  Rly .  13'8  13**  12*4 

Can.  Shipbldg.,  “A”  .  .  28  '4 

Do.,“B” .  9 

Can.  Wallpaper,  “A” ...  20  26*  2 

Do.,  “B” .  21 

Chateau-Gai  Wines  8*4'  9 

Can.  W.  B.  Boxes.  “A" .  25  H  25 ' 2  •  • 

Can.  Gen.  Securities  20 

Carnation  Co..  Ist  fM-ef. .  115 '2 

Circle  Bar  Knitting .  22 

Cockshutt  Plow .  li  13  12' » 

Cons.  Bakeries .  20**  19*4 

Cons.  Min.  8k  Smelt  ...  85 '2  86*2  83 ''^s 

Consumers  Gas  .  160  160  153 

Consumers  Glass  ....  41 '2  41  *4  41 

Coa.  Imperial  Mills  ....  28 

Crown  Cork  81  Seal .  47*4  45 

Crows  Nest  Coal  .  41  41 

Cochrane  Ltd . .  7 '4  8 

Do  .  “A" .  14*4  15 

Do., pref . ^ .  25  24'.  .. 

Davis  leather,  “A” .  30  30 

Do..“B* .  12*4  12'4 

Dist. -Seagrams  mewl. .  .  16  16>s  15 

Do.,  pref .  106^ 

Dom.  Anglo .  75 

Do., •pref .  110 

Dominion  Bridge .  34  34  32  '  i 

E)om.  Coal,  pref .  14  14**  14  »s 

Dom.  Dairies .  lO*® 

Do.,  pref .  31 

Dom.  Foundries .  29*2  30  29 

Dom.  Glass  (new  1 .  36  36 

Do.,  pref.  (newi .  37 

Dom.  Magnesium .  8'*  8 

Dom.  Malting  .  . .  25  25 

Do.,  pref .  105  .  . 

Dom.  Sottish  .  3'-* 

Do  .  pref .  43  *g  44*2  44 

Dom  Steel  8k  Coal,  “B  *  14H  14*4  14  ' 

Dom.  Stores  .  25  25 

Dom.  Tar .  28H  28 '4  27*4 

Do.,  pref.  mewl .  25*2  25^ 

Do  .  V.T .  28  28  27*4 

Dom.  Textile .  98  97 

Do  .  pref .  184  182 

Dom.  Woollens.  .  14  13 ‘2 

Donnacona,  pref .  104 

Donohue  Bros .  20  20 

Dryden  Paper  20  20  19 '  i 

East  Kootenay  Power.  2 

Eastern  Steel,  ("new I  10  lO.'g  9?4 

Easy  Washing  Machine  I4** 

Eddy  Paper .  20*  2  20 'j  20 

Electrolux  Corp .  17*4  17  16'4 

Enamel  Ak  Heat.  Prod. .  10  *'2  10  I4 

English  Electric  “A”. ..  .  20\i  20'* 

Do..“B”. .  7  5*2  5 

Equitable  Life  .  14 

Eureka  Corp . 2.35  2  30 

Famous  Players,  mew). .  17*4  18**  17*4 

Fanny  Farmer  Shops ..  .  58  *i  58*4  55*  2 

Federal  Grain .  7  •  6*4  6*4 

Do.,  pref .  115  113 '2 

Fibre  Ptod.  Com .  2 

Do.,  pref . .  6*2  • 

Fittings  Ltd  .  9*2  9'2 

Do.,  “A’’ .  12 '2  12*- 

Fleet  Aircraft .  3*2  3 Pi  2Js 

Fleury  Bissell .  3 

Do.,  pref .  SO 

Ford  Class  A” .  22  22*4  21 '2 

Do..  Class  "B”. .  25 

Foundiation  Co.  of  Can.  25  *  ®  25*2 

Gatineau  power .  18  IS'*  17*4 

Do., pref., 5% .  110  111  109*4 

Do  .pref  .5'2% .  HI  HO 

Gen.  Bakeries .  4*»  4 '2  4 

Gen.  Products .  20  20 

Do.,  pref .  101  100 

Gen.  Steel  Wares .  Hl  -i  18  17 

Do.,  pref  .  106 '2  106 '2 

Goodyear  Tire .  116  108  107 

Do., pref.,  (newi .  S3  53*2 

Gord.M’Kay  “A” .  Ilf®  11*2 

Do..'*B” .  28  28  26 

Grafton  “A*‘  .  20*4  20 

G.  L.  Paper  Com .  30  31  *i  29 

Do.,  pref .  76*2  78  74 

Great  West  Saddlery.. .  .  12  12  *2  • 

dIo  . ,  pref .  54 

Greening  Wire  .  5  5^  .. 

Gurd.  Charles. .  .  14  IS 

Gypsum .  15  IS  14*2 

Holt  Renfrew.  .  45 

i  Do.,  pref .  170 

'  Howard  Smith  .  28  '  -  27 ' 2  26*2 

Do.,  pref.,  (new) .  52  50 

Hahn  Brass .  9*2 

Do.,  pref .  19 ' 2  19 ' 2  , 

Ham.  Bridge .  7Ti  7 *4  7*2 

Hamilton  Cottons .  ^  ^  . 

Harding  Carpets  .  11*4  12  11 

Hinde  &  Dauch  Paper  21  22  21 

Hunts  Can<l.  “A' ,  (new)  11  11*4 

Do..  “B”,  mew . .  12 

Imperial  Oil  .  13H  13*g  13 

Imperial  Tobacco  .  15'®  15 '4  15 

Do.,  pref  7  k  7H  .. 

Imperial  Varnish  .  14  '  j 

Do.,  pref  „  ■ 


1947  - 

Ask  High  Low 


21*4  I7*i 
41  37*2 


-  Week  ending  April  15.  1947- 
Prev.  High  Low  Price  S 
Close  Change 


Lang  &  Sons . 

Laura  Secird  . 

Legare,  pref . 

$l  00  Levy  Brut.  . 

$5.  00  Lewii  Bros . 

$1  20  Lindsay,  C.  W. . 

'  Do.,  pref . 

$5  00  ,  Loblaw  “A” . 

$8  00  I  Do.,  “B” 

$1  00  .  Loews  Theatres,  pref. 

60  *  MacKinnon  Steel. 

$2  75  Do.,  pref 

40  Macat^  Grain  ‘’A” 

‘4  50  Do.,  “B” 

Meple  Leafs  Gardens 
.80  Maple  Leaf  Milling  . 
60  ’  Massey  Harris 
Int.  Do.,  pref.,  (new  1 .  .  . 
McColl'Frontenac  .  . 

Int.  t  Do.,  pref . ^  • 

:  Midland  h  Pacific  .  . 


29*4  29*4  29* 

27  26^4  25 

103  103  102' 

16*2  16*2 


20 

20 

35 

21 

Milton  Brick  . 

2h 

2'- 

22  *j 

23', 

22  —  % 

1010 

23 

20% 

$1  00  Mitchell  Co.,  J.  S. 

82 

43 

44 

—  J .. 

50 

45  ‘  2 

41 

$2  00  Mitchell,  Robirt 

17 

17 

16 

40 }  i 

40', 

15 

43 

42*4 

$2  00  Modern  Cont.,  iriewi .  .  . 

15', 

14  hi 

13‘i 

183 

184 

181*2 

1318 

191 

’81  »  . 

$8  00  Do.,  pref.,  <ocwi . 

21 

2lLi 

1*'2 

18 

20 

19 

18'  ' 

Int.  Modern  Tool  . 

8*  J 

8(, 

$%' 

5 

6* 

.  5 

4 

‘  Molson's  Breweries 

35 'j 

35*2 

12*- 

121, 

13  * 

i  13 

40  Monarch  Knit.,  mew. 

I6>4 

16*, 

16'.^ 

22 

23 

22  H  +  'C 

60 

23 

21  '- 

$1  00  Do.,  pref.,  (new  1  . 

101  % 

12*  . 

14 

13 

Montreal  Cottons,  intwi 

12*2 

12  '  t 

59 

58 

5 

59 

$2  50  '  Do.,  pref.,  mew) . 

40  *  2 

40 

46 

25 

50 

*40 

Int.  :  Mont.  Locomotive.  .  . 

19'  » 

19% 

18% 

2', 

2'i 

2*t  +  'i 

3725 

3 

2'i 

.12'  Mont.  L.  H.  Bi  Power .  . 

24  H 

24*4 

24  >4 

14% 

10 

14  * 

14  », 

11 

50'  '  D0..C.O.D . 

24 

24% 

25 

27 

2 

30 

27 

25 

$1  30  '  Do.,  3%  Note, 

50 

50 

23 

23  «S 

21  1,  —  1  «, 

9314 

24 

22 

Int.  :  Montreal  Telegraph  .  . 

50 

50 

152 

L54 

10 

154 

$6  00  '  Montreal  Tramways 

34 

34 

.  70  :  Moore  Cofp . 

1  00  Do.,  “A”,  pref 
1  00  I  Do.,  **B”,  pref 
Morrisgp  Brass 
.  75  j  Murphy  Paints,  Com 
25  I  National  Breweries  . 

I  60  '  Do.,  pref . 

'  Nat'l  DriM,  pref  .... 

1  20  j  National  Grocers  .  . 

1  00  Do. .pref  . 

.60  Nat'l  Hosiery,  “A”. 

.  I  Do.,  “B” 

:  Nat.  bewer  Pipe,  “A” 
Int.  i  Nkt.  Steel  Car  . 


32 

$1 

50 

Niagara  Wire . 

.  .  .  25 

16', 

80  1 

Noranda  Mines .  ... 

. . .  47 

77 

North  Star  Oil . 

5 

6'i  6 

10  ' 

Do.,  pref . 

6 

104  '  104 

$4 

50 

Ogilvie  Flour . 

..  .  28 

73  71 

$2 

50  1 

Do.,  pref . 

.  .  185 

23%'  19 

Ont.  Beauty  Sup  . . . . 

2 

31%  30 

$1 

30 : 

Do.,  pref 

.  .  .  18 

10 

.40  i 

Ont.  Steel  Prod  ,  ... 

.  .  19 

*110'./,  104  '4 

S5 

00  ' 

Do.,  pref  . 

.  .  .  120 

26'.  24 '4 

$1 

50 

Orange  Crush  . 

.  .  18 

45 

$1 

50  ! 

Do.,  pref  . 

.  17 

19  18 

Int.  1 

Ottawa  Car. 

s 

15 

60  I 

Ottawa  Electric 

.  84 

Int.  Ottawa  L.  H.  8s  Power  .  16*  2  16' 

60  J  Do.  pref  .  102 ' 2 

$1  so  j  Page  Hersey  Tubes .  30*2  30' 

50  I  Penmans  Limited .  65  66 

Ini.  I  L)o.,pref .  152  152 

$2,50  Peoples'  Credit .  6 

$4 . 00  Photo  Engravers  .  26  27 

$l  00  ;  Po^^ell  River .  37  37 

i  Power  Corp  .  .  13  12' 

$1  50  I  Presse<l  MeUls .  12ti  12 


$l  50  j  Price  Bros. 


56*4  56'4  53 '2 
101  101 


270 

16*4  12' 


17*4  18*4'  17' 
58*4  58*4  55' 
7  '  6*4  6* 

115  113 '2 


9*2  9'^ 

12*2  12*- 


101  100 
17 !i  18 
106 '2  106*  2 
116  108 
S3  53 *2 
lift  11*2 


21 

$1 00 

11  % 

8 

Int. 

26 

$1  SO 

♦20 

Int. 

*116' 

112'i 

$4  00 

23 

21 

.80 

15 

12  *; 

50 

21 

18'-2 

$1  00 

89' 

83 

Int. 

175 

153 

$8  00 

43  ’ 

41'- 

$2  on 

2  30*4 

29*4 

$I  20 

43 

$2  00 

44 

$3  00 

8 

6  '  i 

15*. 

25 

31 

29 

$1  so 

14 

11  »; 

70 

19  ’  . 

15 

Int. 

108 

106 ’2 

$5  00  ’ 

*75 

Int.  i 

♦110*- 

$5  00  ' 

37 

32*; 

$1  20  I 

16*  . 

14 

Int.  ! 

11 

9 

33 

30*4 

$1  75  I 

,13  '  - 

29 

$I  40  , 

42 

40 

$l  00  I 

38 

37 

$1  40  { 

9% 

9 

27  '  , 

25 

$1  00 

105 

$5  00 

t  4 

'  3  - 

45 

42*® 

$5  00 

18% 

13 ' 2 

Int. 

27 

25 

Int. 

28% 

25  %' 

$1  00 

26 

25% 

$1  00 

28 

25*/4 

$1  00 

100  ‘4' 

92 

$5  00 

184  '4 

$7  00 

15 

i3  '-i 

.80 

105 

103 

$4  50 

20*2 

20*4 

$1  00  ! 

20*4 

17'- 

Int.  1 

2  *4 

12 

9  % 

Int.  1 

15 

14*4 

Int. 

21 

20 

$1  00 : 

18 

16*4 

Int. 

11  '  2 

10  >2 

24% 

20*4 

$1  00  ! 

7 '  -4 

5 

1 

14'- 

12% 

.40  1 

2  75 

L30 

1 

19% 

17*; 

Int.  j 

67 

52 '2 

$2.00  1 

9*2 

6*4 

-  •  1 

134 

113  *' 

Int.  1 

2 

Int.  ! 

7*4 

6»; 

Int.  j 

10  ' 

9*- 

1 

13  •- 

11% 

60  1 

5 

2% 

.  .  .  .  i 

4 

2 

65 

47 

22»j 

19*^2 

$1  00 

*32 

$I  00 

26 

24 

$1  .40 

19 

17 

88  ! 

111 

109 

$5  00 

111 

109 

$5  SO  j 

5*2 

4 

.  .  .  j 

20 

19'- 

Int.  1 

101 

$5  00 

18*4 

17 

.80 

108 '2 

105 

S5  00  1 

113 

105 

$4  00 

55  »4 

54 

$2  00 : 

n  % 

11  %* 

Int.  1 

29% 

24 '2 

Int.  ; 

21  1  > 

20%' 

Int.  1 

34  '  - 

24 

Int. 

78*2 

63 

$2  50  : 

12 

11 

54 

$3  00  i 

5 

20  1 

14*4 

16*- 

14*2 

80 

•45 

175 

$7  00 

29^1 

26*2 

$1  00  i 

53*2 

$2  00  ' 

9 

Int.  i 

20 

Int.  i 

9  *4 

7'2 

I 

18 

90  ! 

12 

10 

40  : 

23  *i 

21 

$1  00 : 

13 

It 

Int.  ' 

12*2 

Int. 

15  Vk 

12*k 

50 

$5  00  I  Do.,  pref  .  . .  101 

$1  25  Provincial  Transport.  .  .  16 

$1  00  Purity  Flour .  14 

60  Do.,  pref  .  54' 

fiO  Quebec  Power. .  20 

$1  00  Quinte  Milk . H 

$2  00  Regent  Knitting .  26 

Do.,  pref .  26 

$1  75  ;  Renfrew  Textile .  9 

•75  '  Riverside  Silk,  “A" .  35 

Da.,*‘B’’ .  21 

^1  20  Robertson.  P.  L  .  .  41 

$1  80  Do.,  pref .  50 

Int.  Robinson  Cotton .  13 

$6  00  Robinson  Little  .  9 

75  D?..“A” .  18 

$1  00  •  Rolland  Paper .  15 

i  Do.,  pref  ’ . 103 

$3  00  .  Russell  Industries  (new)  12 

.$8  00  ^  Do.,  pref .  605 

Int.  i  Saguenay  Power,  Pref.  .  104 
Int.  1  gt.  Lawrence  Corp.  .  14 

Int  .  Do.,  “Cash” .  1.3 

hO  Do.,  pref  .  .  40 

$8  00  1  St.  Lawrence  Flour  Mills  33 

$5  00  I  Do.  pref .  162 

Int.  St.  Lawrence  Paper,  pref.  122 

60  Scythes  (newi.  .  13 

Int.  1  Do.  pref  newi.  26 


$1  50  Do.,  pref .  172  172* 

Int.  '  Sicks’  breweries  mcwi  .  13  *4  13* 

$4  00.  Do.,  V.T.  new) .  13  13 

Silknit  (new) .  17  15 

«•«  AA  ’  Do.,  pref.  (new  .  ..  39*-  39* 

$1  00  Silverw<)odDy.“A”  new)  11*4  12 

i  Do.,  “B”  mewl .  8'4  8* 

I®  nn  i  pref .  15*2 


103*4  103  *,. 

)  12'-  1214  12 

605 

104 '2  104 '2 


172'-  .. 

13*4  13 


Do.,“B” 
Do.,  pref  . 
Southern  Co  . 


Steel  of  Canada  .  76*4 

Do.,  pref .  83 


17 

9'-  8». 

102*i  102 


Do.,  pref  . 
Theatre  Prop 


Toronto  Elevators  (new  1  11^®  11'® 


Do.,  pref.  new). 


Do.,  pref . 

Virginia  Dare  . 

Wabasso  Cottons 
Walker  (Hiram;  GAkW 
Western  Grocers,  “A” 

Do.  (new) . 

Do.,  pref.  (new). .  . 


York  Knitting  Mills. 

Do.,  pref . 

Zellers . 

Zellers'  Ltd.,  6%  pref. 
Do.,  5%  pref 


Canadienne  Nat. 
Commerce . 


19*4  1914 

61%  8h 


38*4  38 '4 
35*4  34*4 


104  105 

22 *i  22 
16*2  16* 
99*4  100 
127 


150 

37  37 

27*4  29 

26  *4 


Montreal  .  .  .  26*® 

Nova  Scotia  .  37 

Royal  .  23*4 

Toronto .  37 


Central  Can.  Loan 


27  *4'  26 

37*4  36*2 
23 Ji  22 


Do.,  20  p.c.  paid  ...  21  *4 
Lond^  (k  Con.  lov.  .  91 

Nat.  Trust  .  27 

Ont.  Loan  . 116  * 

Toronto  Gen.  Trust  ....  175 
Toronto  Mortgage . .  116 


27.**  27^4  -f- 

175*4  174  — 


High 

Low 

Div. 

Rate 

21  *4 

19% 

$1  00 

21  '4 

19% 

.80 

27 

25 

Int. 

9 

Int 

16*2 

IS 

$1  00 

IS 

120 

115 

Int. 

33  % 

30  *2 

$l  00 

31  'i 

29'2 

$1  00 

*86 

$7.00 

6 

80 

$5  00 

11 

Int. 

9'i 

90 

85 

Int. 

14% 

14 

Int. 

21% 

16% 

Int. 

32 

29 

$l  25 

27*2 

23  2 

Int. 

104 

102*3 

$4  00 

16*2 

Int. 

3h 

'2*4 

•82 

46 

Int. 

20 

17 

Int 

15  *4 

15 

21  % 

20 

$1  ()0 

9 

8 

50 

36*2 

34*4 

$1  00 

18 

16 

Int. 

101  *4 

$5  00 

14 

12*2 

52 

41  2 

$1  75 

22*2 

18*4 

Int. 

24  H 

19 

$1  00 

24% 

50*® 

3% 

50'® 

$1  92 

40 

34 

74  *1 

68 

$2  22 

295 

$7  00 

423 

$7  00 

4 

24 

80 

47  '  . 

42 

$2  00 

49 

$1  75 

14 

13 

.60 

19*, 

17*  .  • 

60 

30 

29  '4 

$1  50 

13 

12 

Int. 

10 

8 

33 

29 

26  . 

23 

$1  50 

26 

23  '  » 

$1  00 

54 

45 

$2  00 

6 

5 

6% 

6 

,70 

29 

27  * .. 

$1  00 

IH.S 

$7  00 

2% 

20 

19*4 

19 

$1  00 

*121 

$7  00 

23 

i6'  . 

.60 

*21  '4 

12  ‘a 

Int. 

8*4 

4*4 

50 

86 

82 

$4  00 

17 

16$ 

60 

103'® 

103 

$5  00 

33  '  . 

29% 

$1  25 

71  'i 

68 

$3  00 

152 

$6  00 

6 

25 

28 

SI  00 

38 

33'® 

$1  20 

15 

11 

40 

12  '  t 

9% 

Int 

61  % 

S3  '  » 

Int. 

103 

102 

$4  00 

17 

16 

Int. 

14 

13 

Int. 

54  >4 

54*2 

$2  SO 

20% 

18  %t 

$1  00 

8 

Int. 

26 

25 

.50 

26 

$1  60 

10 

Q'e 

60 

38 

33 

$2  00 

22% 

$1  00 

43  '4 

$2  00 

51  '  . 

$2  SO 

104 '2 

13*4  10' 4  —3*2 


102 ’8  104  '  .  103*4  103  '4 
182  . .  185  *  2  183 

15'.2  11*4 


27  *-4  . 

120 

175  172' 

116*4  111 


Hill 

.Aski'il  1  .  - 

.\(-n<lln  .\pl<.  Com . 

8.00 

.\Ilriix  Kiugston  Fiiitx  . 

,  Rn.oii 

1 

.Mil'll,  SI.  Culli.  ris . 

70.0(1 

Allens  Toroiiln  l  ls  . 

40.00 

'  Hi(h 

.Vtlglo  (’«!).  'I'cl.  “.V”  (iolll.  . 

1 1  ..*i0 

I2.'>0 

.XxhdoxMi  nHidxvmi*  ‘  H'*  ... 

1  Mill 

IC.i'J  ,  liMi'., 

H.  F.  (iooderich  t^oiii . 

k.S.OO 

1  10P\ 

It.C.  SlIgHI'  . 

90.00 

!).■..«»  :  10.-, 1.;, 

THE  FINANCIAL  TIMES,  APRIL  18,  1947  1| 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


InL 

Rate  Due 


9U}4 


$1  00  I  Uniii.  L.  H.  A  P.  . 

•0  IlrHiid.  Hend.  (!om . 

liruntford  Roof,  thuii . 

Int  llrintou  Peter.  C«rpel  . 

$1  00  niitish  .\mericn  Assre . 

-  ■  Mrittsh  Mige,  A  Trii.sl  . 

^  I  Mroekvllle  Trust  ...... 

I  22|l.alguiy  Power  .VlJ,  Pfd . 

StHl'Cll  ('0111 . 

cc  nni1-**'*>  Fire  Ins . 

I  I'hii.  .\irways  ......... 

<!aii.  (Colonial  Aliliue  . 

Int.  *  >a*).  l-'ire  liisuraure  . . 

Int.  (’an.  1'org.  See.  (!oni . 

Int.  (’ail.  Gen.  Invest . 

$l  25  t’:Hn.  Indeinnlty  . 

Int.  Can.  Industries  . 

$4  00  Chii.  Industries  Pfd . 

I*^f  (!aii.  Ingersoll  Rand  . 

(',nn.  Investors  (loiporatiou  .. 

I”^'  I  Pan.  Investors  I'nnd  . 

(’an.  Motor  l.anip  ..  ..... 

""  I  l  ull.  IVa  I'fil . 

II  on  Fan.  West  Nat.  (ias  t.oni. 

Int  Fan.  West  Nat.  (  as.  Pfil. 

$5  0(i  Fan.  \N  estinghon.se . 

52  Piipitul  Wire  ('loth  Poiii.  .. 
$1  75  Fajiltal  Wire  ('.loth  1‘fil. 

Int.  !  F.aw  thin  .\i>ts.  Pfd . 

$1  00  ;  Phase.  A.  W..  Pfd.  Doiins  .. 

■  P.lande  Neon  PPI . 

3%  I  Poloiiial  Ste.'iinship  . 

$1  92  '  Poniinereial  I’lii.  (’0111.  . 

I  (’/Oinniereial  Life  . . 

$2  22  Confederation  Life  .’llPr  IM. 
$7  00  I  Contiiienia)  l.ife'iiPf  Pd. 

•7  00  I  i  .fwiksville  Ih  lek  1  Pfil . 

_  !  Fookssille  Riiek  Poin .  . 

nn  Fres4‘ent  ('teameiy  Pfd . 

If  Crown  l  ife  Fully  IM . . 

^  hO  Fiihaii  Pan.  Sugar  ..  . . 

lletioit  Inter.  Itriilge  . 

$1  50  lb'***-  ‘>1^  Pan.  Ins.*  . 

Int.  I  Ibiin.  Envelopes  West . 

I  Dover  liidns(i-it>s  .  . 

I  Dunlop  Tire  Pfd . 

$1  50  I  Fastei  ii  Trust  . 

$1  00  lanplre  l.lfe  2."»'r  IM . 

$2  00  (  F.xeelsior  Life  12%  Pd . 

.  I  I'Vderal  ^ollndry  (oni.  .... 

70  :  (^alt  Hi  ass  (!oin . . 

$1  00  I  Pioderieh  Kiev.  Div.  thk*  .  .  .  . 

$7  00  (it  anile  P.Inh  . . . 

j  (iren!  Lakes  Pow.  Pfd . 

Flea  I  West  Life  . 

c7  nn  Piuaiantee  f!o.  of  N.A.  . 

60  Fnardiaii  Heal.  Pfd . 

Int  tdirney  potiiMlry  (  i»m . 

Ptiirney  rniindry  Pfd . 

14  on  llallfav  Ins . . 

*^60 'Fart  Haltery  . 

$5  00  llijlhland  Dairy  Pfd . . 

$1  25  '  lloniexsood  Sanilariniii  . 

$3  00  Iniperial  Life  . 

$6  00  '  lugiaiti  A  Hell  Pfd.  .  .  . 

25  Ins.  Kxrhange  (Vuii . 

$1  00  ,  Inter.  Prov.  HrU'k  Pref . 

$1  20  '  Invest.  Hond  A  Share  .  ... 

40  '  I.anihton  (iolf  . . 

Int  I  |.ohlaw  Iiie.  P.<im . . 

Ia<-  l.aiMHirie  (.<0.  Ine.  Pfd. 

$4  00  :  l.oew's  Hflo.  Theatre  Pfd.  .. 
I**^-  London  P.aii.  Inv,  IM’d. 

•  '»  en  Maiiiloha  S’ngar  Pom . 

«7  nn  ;  MamifHelni era  Life  . 

V  i  >l«rUiine  Life  . 

‘"F  :  Marltl*ie  Tel.  Pfd . 

11  AO  '  M'diand  Loan  A  Savings  .... 

**  '  Miiflnnd  Pronerties  l»fd . 

$2  00  'loirs*  Ltd.  Pfd . 

$1  00  'Hxiairh  Life  .'10%  Pfd. 

$2  00  !  Monarrh  Mtge.  I’liils  . 

$2  50  i  Montreal  Island  Pow.  Pfd.  .. 

Int.  •  Monlreal  Trust . . . 

Morrow  Srrexx  TMd . 

Int  Monni  Hoyal  Molel  Pom. 

60  National  Drug  New  P.oin. 

$4  25  National  l.ife 

40  \i-%v  Hiiiiiswirk  Telephom 

$7  00,  Northern  Teleplione  .. 

25;  x„v:i  Seolia  L,  A  P.  Pom.  . 
•  j  Nox a  Seolia  Trust 
11  no  Fffire  Specially  Pom. 

11  Ln  •  Foiario  Htisiness  Sup.  (Om.  . 
17  nn  ***»1ario  Hnslness  Slip.  Pfd, 
ifi  00  I  1***<‘i1'**  t  oast  Term 
’  "6  Parammml  Oshaxxa  Pfd. 

$1  25  I  Fara  Ixihdiener  I  nils  ....  . 

$1  20'  Provincial  Hank  of  Pan . 

Int.  I  Prudential  'I  rnst  . 

60  1  Heliance  (iraiii  (.om . 

$7  00  Hcliance  (iiain  i'",  Pfd . 

.60  Hoseilale  (iiilf  . 

.60  Hoyal  Trust  . .  , 

Int.  S’.aNxxer  Massey  Poni . 

$2  00  i  Sherbrooke  'I  rnst . 

.50  ,  Srdhei  llng  Hiibber  (!om. 

Int.  i  Sin.  McNaiighton  (!<Hn . 

60]  Sovereign  l.ife  2.-»%  Pd.  .. 

$5  00  Standard  'Vnel  Pom.  . 

*1  20  Standard  Fur!  Pfd  ... 

$5  00  s;,,,^  lie,.  \«sce.  . 

int.  'ihipd  Can.  (ieii.  Invfst . 

*1‘»»onlo  Carpet  P,om. 
loronto  (ieneial  Ins, 


12.00  11.00 
10.00 


.'lO.OO  j 

lOCl.OO  107.00 
r/j.'i.oo  000.00 
11.00 

00.00  94.00  < 
4.00  i 
3.00  4  00  ' 

90.00  91.00 
3.7.'! 

l.'p.OO  16.00 

i:.:..oo 

21.00  2:t..’*o 

181.00  18H.00 
00.00  04.00 

7., "i0  S.'.O 

4.. '.0  .*i.00 

12.00  13.00 

7.00  I 

80.(H) 

It. 00 

107.00 

It. 00  .’lO.OO 
i.(*..'.n  j 

23.00  ' 


80.00 
12.00  13.00 

8.00 
L'.O.OO 

33..'i0  .30.00 

9.’.. 00 
10.00 
100.00 

32.7.00  37.*;. 00 
0.00  10.00 
12.00  !3.00 

2oi>.00 


1.30,00 

17.00  17..30 


7.0(1  .S  30 
1 1  t.OO  1  IH.iM) 
100.00  1.30.00 
2.30.00  j 


r* 

M  N 

.M.v. 

M  V 

.Me. 

:( 

.1  lll.'i 

Jii. 

3*4 

.M  M5 

No. 

:t 

A  0 

flc. 

4 

A  015 

Oc. 

1  A 

1  <•. 

3 

.M  S 

•Mh. 

3 

J  l> 

Jii. 

3 

M  .V 

No. 

M  N 

No. 

3 

M  N 

-M.'. 

4Uj 

M  N 

No. 

3 

J  II 

•III. 

3 

.1  .1 

.III. 

i)oni.  of  ('an.  3  .1  D  Jn.  1,  i»«-(i0 

Dom.  of  Pail .  l*-i  M  N  No.  1, 

Dom.  of  ('an .  3*4  .1  D  Jii.  1. 

Dom.  of  Pan .  3  M  SL3  Perpetual 

Dom,  of  Pan .  3  I'  A  Fe,  1, 

Dom.  of  ('an .  3  M  N  Apr.  1,  190.1 

Doin.  of  (am.  ...  1"4  M  N  Nox’.  1,  I9.»0 

Dom.  of  Pan.  .  3  MS  Sep.  1.  01-00 

RAILWAY  AND  NAVIGATION  BONDS 


Panada  .Steamships . 

Canadian  Pac.  Huilxxay 
Pan.  Pac.  Hly.  4  Perp. 
(!aii.  Nal.  Hly,  (Dom.  Guar.) 
Pan.  Nat.  Hly.  (Dom.  (tuai.i 
(!an.  Nat.  Hly  (Dom.  (inar.i 
('an.  Nat.  Hly.  iDimi.  Gnai 


M-S  L)  Mar.  L3-.37 
3'.i  I'.X  ir»  Feb.  1j-31 

IP.  MS  LSI.  5>ept.  .31 
ip  .IDi:i  (Al  June  .3.3 
.3%  .IJj  AO  PNL  Oc»  1-09 
i  3  J.M.3  C  Jan.  3-.39 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnisiied  by  The  Investment  Dealers* 
AsNoeistion  of  t'snada 
PKDVINC’IAL 


l(M).(*l) 

LOll 
3l(l.(Ml 
2  (..30  2K.ll'i 


8.3.11a 

1(111. (Ml 
12..3(i  1'L* 


Prox  itice  — 

80.(10  T.  .\lberta  . 

S8.(i0  Alberta  . . 

110.00  Hritish  Poliinilna 
110. .30  1  Hritish  Ptolunibia 
100.00  Hritish  Culuiiihia 

102.00  Manitoba  . 

!08.00  Manitoba 

too. 00  Nexv  Hriinsxvick  .. 

110.00  X  Nexv  Hninsxxick 


129.00  .  Dntarin  . . . 

100. nn  98.00  Oiitaiio 

99. . 30  Ont.  ll\ dro-IP’Ic.  Poxv. 

102. . 30  98.00  Prince  I'dxvaid  Island 

II. 3.00  107.00  (Jiiebec  . . .  ... 

10:L.3o  100.00  Quebec  . . 

101.7.3  S3..30  S’asKatchexxail  . 

111.. 30  89.0(1  Saskalt  hexxaii  . 

M(  N 

103. . 30  99.00  Pharinttetoxx  11 

117.00  10!)..30  Halifax  . . 

II  LOO  108..30  Hull  . . 

III. 00  98.00  Levis  . 

1 1.3. 00  *10.00  Monctnn  . 

101.00  !»7.l)0  Monlreal  . 

110.. 30  10.3.00  Ottaxxa  . . 

10.3.. 30  10.8. (Ml  (Quebec  . 

97.. 30  .S0..30  St.  Honiface  .  3,  I 

130.00  110.00  St.  John  ..  . 

109.00  103.00  'I'hrei*  Hivers  . 

1(3.00  119.00  Vancouver  . 

lOO.OO  101.0(1  Westmouiit  . 

'.M.).(Hl  H3,.39  Windsor  . . 

13.3.(M)  116.00  Winnipeg  . 

X  — Pa\%b!e  Panada  and  New  York. 

t  iiiicil  larnieis  Pc.  ()i>.  ....  3. .30  .1.0 

I  nited  Sled  “A"  Pfd.  _  2.3.00  27.il 

V  ictoria  I’rust  and  SaX’ . 120.00 

Walerl(N»  Mfg .  ■'<.'>**  '*•*' 

WalerhHi  Trust  .  120  1)0  ' 

West.  Assce.  (i<om.  .  (iO.OO  (•.'.(< 

Westedn  (irain  (iom .  *  .30  '-•** 

Western  (.rain  Pfd .  31.00  37.(i 

Western  Life  10.00 

Western  St.H'k  Nani  Pfd.  19.00 

Western  SI<H*k  Yard  Pom.  ,  ,  9.00 


Hid 

1961  10L‘2.3 


M(  NK  IPAL 

. 


REALTY  BONDS 

(Furnished  hy  A.  J.  Pattisem  Jr. 


18.00  20.30 

19.73 


13..30 

10.00 

17.00  19..36 


173.00  .32(1.00 
3.(;0  1.00 

90.00 

6.00 


Acadia  Apts.  4*s  *39  .  9 

;  Alcvamlra  Apts.  3’s  *.33  9 

'  Ancrofl  Placi*  Ps  '3(»  .  H 

Halfniir  HIdg.  3*s  *13  ..  8 

lijiy-.\delaldc  (iaraue  (P  's  *17  3 

•tlnor  SI.  (ienrgc  7's  *16  .8 

I  P-laicndnii  Apt.  7‘s  *16  3 

I  P'arcndnn  Prn|».  7*s  *17  .3 

!  (VumHiight  Hnl.  Ps  *32  H 

i  Di)mini(>nrr»S<|uare  Ps  '39  ..  10 

Kllis  Park  Aids.  I'./s  ’l»0  8 

,  (icmn  al  Hriu*k  IbO.  3*s  *.'>  I  9 

Ins.  r'.\t‘liangc  3*s  *31  9 

Lombard  Hcaltx  2'j’s  '31  ..  t 

Lord  I'dgin  Hotel  3’s  ..  9 

Monlreal  Apts.  Ps  *31  9 

Metropolitan  HIdg.  I'j's  ser.  9 
Ontai’in  HIdg.  6*  -‘s  ‘13  .  .  7 

!*rincc  I’llxxanl  llol.  l*s  *17  .  8 

Hichmond  HIdg.  7's  ’17  3 

S'lanlex  Heal.  6*s  *32  .  .3 

St  (iaili.  Stan.  Heal.  Ps  *37  .  9 

Ti  lnily  HIdg.  Ps  '32  \\  .S.  ,  ,  1 
I  nited  Hole'  Nob  s  ,  .  2 

.  Wellington  HIdg  6*-..'s  scr.  9 

'  WlM<ls4»r  (^lourt  Apis.  3*s  *36  .  7 


Jr.  A  Co.) 
|;id  Aske.l 
98.00  102.00 
90.00  93.00 

80.00  S.3.00 

81.0(1  83.01) 

31.00 

83.00  SK.OO 
.31.00  37.00 

;,Loo  37.0(1 
87.00 

100.00  t0t.!l0 
83.00  !)0.90 

90.00 

99.00  102.00 
40.00  43.00 

99.0(1 

97.00  too.ro 
96.00 

73.00  80.0) 

83.00 

38.00 

:52.oo 

97.00  102.0(1 

19.00 

20.00 

90.00 

79.00 


1  July  1932  103.00  |07.(l# 

1  .Inly  1932  110.(01  lll.iK) 

.3*;%  1  May  1932  111.00  11  1.00 

.3'3.  1  Mar.  1931  J10..30  113.00 

3%  July  19.31  |1ii..3(l  M.3.00 

3'i%  1  Nox.  1931  99.30  |0L,30 

4'-%  1  Jul.x  P.H!i  HNi.llO  109. (Ml 

l‘-..%  1  Ocl.  l!l,30  103.00  I06..30 

,  4'»  .31  Dec.  l'*77  96.00  99.«MI 

4*,.%  13  A|»i  il  1!»71  rjl.lMI  126.00 

4'  ;%  1  Nnx.  1930  103.(01  J  06.30 

3'>  1  .Inne  191i9  131.30  1.36.30 

IP  1  May  1931  104.30  107.30 

3»./k  31  Dec.  1973  98.73  101.73 

I'-P  I  \peil  1931  121. 00  129. OO 

T\i.\ai»lc  (2<iiada,  Nexx  3  ork  and  I  niid'Oi. 

MARITIME  SECURITIES 

Approximate  (^unlations  Furnished  by 
the  Investment  Dealers*  Association  of 
Panada 


\»adia  Trust  . 

\tlaidic  I  til.  righls  . .  . 

HiandiHiit  Hemlei-MHi 

(3)Hsii.s  “  A”  . . . . . 

( 'niisiiis  “H''  ....  . 

I'.ast.  Pan.  Savings  ... 

Last,  liiist  . 

l-asL  t  lil.  Pref . 

(’•111.  IriiNl  A  P.x.  Pnri».  .. 
Halifax  Insurance  .  .. 

Maritime  Life  . 

Maritiini*  Steel  Pref. 
Mniilime  lei.  A  lei. 
Maritime  Tel.  A  lei.  Pref. 

Mohs  . 

M»iits  Pref . 

Nat.  Sea  Prowls.  Pref.  .. 
Noxa  Sentia  Ligt.  \d. 

Nova  Scotia  Light  Pref.* 
Nox'a  Scotia  Trust  .  .. 

Stanfields  . 

'  Slanfields  “P.**  . 

Super  Vi’i’xlcc  Pref . 

’ltd.  Services  Pref.  ...  .. 


Record  o«  the  Curb  Markets 


Week  ending  April  15,  1947 


Ind.  Accepuncc  A 
Do.,  pref 
Ingertoll  Machine 
Inglis  John 
Int.  Bronze  Powdert 
Ete.,pr«f 
Int.  Coal 
Do.. pref 
Int.  Coal  &  Coke 

Jnt.  Mctallod.  “A  ■ 

Do..  “A”,  pre^ 

Int.  Milling  4Vy  prcl 
Int.  Nickel.. 

Do.,  pref 
Jat.  Pulp  Bi  Paper 

I)K‘..pfef . 

Int.  Pete .  . 

Int.  Power . 

Int.  Utilities,  mew)  . 
Jamaica  Pub.  Service 

Do.,  pref.  , . 

Kelvioator . 

LabatPt. . 

ake  of  Woodi . 

Do,,  pref . 


99*4  105 


103  103V 

108 

34*2  351 
123 

49  »4  49 ' 

105 '  a  100' 
14  *  14  - 

40  V®  40' 


28 ’.2  27 
103  103 


46%  —2*4  11803 
20 

14 '4  —  *4  6207 


104*4  103 
108*2  106'.®' 
37*4  33 

♦132 

55*4  48 
109*2 


.  50  ‘  STOCK  Prev.  High  Low 

.40(b>,  Close 

6% 

.60  Acme  Glove  mew) .  10*4  10%  10 

$1  50  Andian  Nat’l .  14% 

Int.  Atlas  Steels  (new) .  10*4  11  lO'i 

$5  00  ;  Anglo-NHd .  24 

.  I  Bathurst.  “B" .  6%  6*4  .. 

Int.  I  Belding’Corticelli .  160 

.80'  Do.,  pref .  175  168 '2  .. 

$1  SO  Belgium  Glove .  11*2 

Int.  I  Do.,  pref  .18  18 

$8  00  '  Bright  k  Co  .  T.  G .  21  21%  .. 

01  *  ••' B.C.  Pulp  Bk  Paper  ,.  58*2 

Int.,  Do.,|M’ef . 169*2  160 

$4  50  Brown  Co  ...  4*2  4%'  4 

$4  00,  Do.,  pref  .  77*  2  78*.  75*2 

$1  60  '  Butterfly  Hosiery .  10*2  12 '4  11 

$7.00  I  Calgary  Power,  pref  .  .  .  106  lOS 

$3 .00  I  Can.  Bk  Dom.  Sugar . 21*2  22*®  21*2 

$4.00.  Canada  Malting. .  53  '  -2  56 

.50  i  Can.  Nor.  Power,  pief  ...  110 

.  Can.  Starch .  .11 

.90  ‘  Do.,  pref . 120 

.bS  ■  Can.  Vinegars .  14  15  14 

7  00  Can.  Fairbanks,  com.  .  .  34*4  38  37  '  j 

Int.  Can.  Gen.  Investment. . .  15*®  15*4  15*/^ 

$1  00  Can.  Industries  < new).  .  23^i  24  23 

$1  20  Do..|>ref  .  185 

$7.00  Can.  Ingersoll .  60  65 


—  •  1947 - Current 

Ask  High  Low  Div. 


12*4  11 

107 

23*2  20* 


I  Can.  Int.  Inx’est.  Trust.  4 
$5  00  I  Da-,  pee'  107 

Int  Can.  Light  12', 

Int.  Canadian  Marconi.  2  ' 

60  Can.  P.  fk  P.  Invest  2'  ] 

40  Dv'>.,prer  IJ  “ 

60  I  Can.  Silks  Prod  30  '  .> 

S3  00  I  Can.  Vic'cers  .  36  '  i 

S3  00  i  Do.,  pref  145 

C.  W.  Lumber  3 

go  !  Can.  Westinghouse  .  45 

$2  00  I  Cassidy's  Ltd  12 

I  Do.,  pref  135 

30  Catelli  Food  Prod  ....  24 

Int.  i  Do.,  pref  .  15 »® 

40  Celtic  Knitting .  7 

Claude  Neon. .  35 

Do.,  pref  .  50'- 

$4  50  Com.  Alcohol  . 

$7  00  Do.,  pref  .  7 

Int.  Con.  Div.  Sec .  35 

$2  50  Do.,  pref  16% 

Cons.  Lithograph*  .  18 

$1  50  Consol.  Paper  Corp.  .  17'- 

Int.  Consol.  Press  Ltd  36 

70  Cons.  Sand  Bk  Gr.,  pref.  100 
Cons.  Textile  Mills  10 

$5  00  Do.,  pref  18 

$1  2.5  Corrugated  Paper,  com.  23 

$4  00  Corr.  Paoer,  Box,  pref  .  104 

$1  20  Crain  Ltd .  7*4 

Int.  Cub  Aircraft  .  2*k 

Cinzano,  pref  .  4'  -2 

Int.  Do.. common  ..  1  75' 

$7  00  David  Bk  Frere,  “A”  ....  24 

Int.  Do..“B”  4*4 

go  De  Havilland  . .  26 

$4  50  Do.,  pref .  175 

$l  00  Dither  Steel  .  3'- 

Do. .  pref  24 

$5  00  Dom.  Engineering  ...  43 

$7  00  Dom.  Oilcloth . 39 

$2  00  Dom.  Square  .  39 

$1  .00  Donnacona  Paper  .  .  I  7  '  2 
40  East  Kootenay,  pref  ...  37 

$7.00  Esmond  Mills  .  21 

$1  25  Fairchild  Aircraft .  2*2 

$I  50  For.  Power  Sec .  .50 

$1  25  Do.,  pref  .  12'- 

Fraser  Coy's .  51 

Freiman  Ltd  .  22 

70  Do.,  pref  .  ...  98  %* 

’go  Horner  “A”,  Frank  10' > 

$1  00  Hillcrest  Colleries  ...  35 

$1  00  I  Hotel  De  La  Salle  15 

go  I  Humberstone  Shoe  22 

$I  .  20  1  Sec .  3'- 

go  Hubbard  Felt .  5 

$I  20  ,  Do.."A’'  28 

Intercity  Baking .  80 

Int.  Paints  .  10 

$8  00  Do.,  pref  .  27 

$8  00  Foundation  .  8 

$5  00  Do.,  pref .  50** 

$4  00  Journal  Pub.  Co.  15  ' 

$1  60  Lake  St.  John  P.  Bk  P  92 

^  00  Lambert,  Alf .  11 

go  Langley  Ltd,  pref .  60 

Int.  Lowney’s  Ltd . 12*4 

90  MacLaren  P.  Bk  P.  .  41  *- 

SS  00  Maritime  Tel.  Bs  Tel.  ..  20% 

IIZ  Do.,  pref .  20'. 

$5  00  Melchers  .  6*t 

Do.,  pref  .  14 

_ Mercury  Mills  19 

Minn.  &  Ont.  Paper  .  .  18 

Montreal  Island  Power. .  .  25 
Mt.  Royal  Hotel  14 

Mt.  Royal  Rice  Mills  9% 

Nova  Scotia  Light  .  101 

Do.,  pref  .  Ill 

i  Nuclear  Enterprises.  .  14 

Paton  Mfg.,  inew> .  18 

Current  Do.,  prel'.,  <new> .  32 

Div.  Paul  Services  Stores  .  .  18 

Rate  Power  Corp.,  pref  110 

Do.,  2nd,  pref.  58 

Int.  Que.PuIpBsPaper  “^ef.”  27 

$1  00  (juebec  Telephone  .  9 

Int.  Rand  Stores  .  .  .  .  .  5*4 

.  Reliance  Grain  .  23 

Sangamo,  (new) .  10 

$4  00  Sarnia  Bridge,  (new)  ..  12 

$7.00  So.  Can.  Power,  pref.  125 

60  Southmount  . .32 

$1  00  Standard  Clay  .  .  15 

lot.  Stand.  Radio  5*4 

Stowell  Screw  “A”  25 

Int.  Do.,“B'‘ .  0% 

Stop  Bi  Shop  .  1  35 

Supertest  Pete  .  47  '4 

Int.  Thayers.  Com .  5 

$6  00  Do.,  pref .  41 

.80  Thrift  Stores .  17 

$2  (10  Unit.  Amus.  **A*’ .  31 

$7  OU  .  30 

Int.  United  Distillers  .  16 

Int.  United  Fuel  “A”  .  47*  • 

.60  Do..  “B''  (•% 

$1  00  United  S«h: .  12 

Int.  Western  Grain  .  2  1 

;  Windsor  Hotel  .  13 

$7  00  1 

Int.  I  Int. — Interim  dividend. 


j  OBLIGATION.S 

’  iHiiv  Offrt- 

AtjuliJi  Su)i(»)*  .  Li2''2 

1  Liiiunbi  .  •  'F-j  1 

'  K;ivt.  LIuhl  .  *  FiJ 

nil .  Ft.t 

i  Hulif i\  G“ir  .  F* 

r.  I.cxxis  LI<1 .  1  1",“ 

t.ord  .Nelson  Hol(’l  ..  ^  ^ 

Mjihi)iusli  Salt  <'*2 

M;,i.  Tel.  A  Tel .  I  I'*  - 

Muirs  ....  Vl-l 

Sal  Sea  Hrodnrts  . .  »  l'*J 

N.S,  Mee!  ■  ..  99 

l  id.  Serxire  .  .  1"J 

CORPORATION  BONDS 

I  lilit> — 

i  .lil.  Itl>.  :.•'  I'''!*  ■  ■' 

vsM,-.  iri.  \  I.'!.  .  v.  r.»>»  .  I";-',' 

tri.  !'.■  .. 

Hell  lelephone  !•**''•_  ••  '-.* 

H»  It  I’eleph'Uie  I9.»7  Fl.» 

Hell  leleplMUie  1977  ..  1'*-  4 

H.  (,.  I•le<hi■.•  9*,.  H»67  ..  1**9 

(  aluai'x  Hoxxer  .*»,  I96u  ..  19-‘ 

(-4,l«ary  Poxxer  1961_  . 

(oilinean  Hoxxer  19.0  lO.t  , 


106  104 

7  '  V 


18.S  175 

4  3'- 


(  aluiU'^  Hoxxer  .*»,  I960 

Cailuniy  Pnxxer  1961_ . 

(ialiu(*an  Hnxxer  .9.  19.0^ 

G. itiiiean  l*oxxi*r  19.0 

Ini.  llvdiM  6.  19(1 

I  oxxer'  St.  Laxv.  Hi.  9  196^ 

Mniil.  Island  Hnxxcr  19../ 

{  Mnntii'al  Irani.  I'.-.  I9;’i:.  9 

•  Mnnireal  'Iram.  •"».  *‘A’'- 
\(«>iilieal  'Irani.  “H",  I9.».» 
N'oiilreal  'Irani.  •’».  I9.M  .... 
Mont.  L.  IL  A  H.  9*-,  I9.M*.  .. 
Mniil.  1.  IL  A  H.  9'-.  1969  .. 
MH.  I  .  11.  A  H.  9'..,  1979  .  . 
Nfld.  L,  H.  A  H.  9*4,  19)i6  . 
Nfld  L.  IL  A  H.  19.-.6  .  . 

Ottaxxa  Hnxxer  I.  19.*»7  . 

,  Hnxx  er  (  nrp.  I '  19-'.9  .  . 

!  (Jnebe,*  Hoxxer.  9*s.  1962  .. 
Shaxx  iiii>;aii.  9’-.  1970 
Miaxxiiiigan  9,  1961 

Shaxx  iiiigaii  9.  1971 

.St.  Maurice  Hnxx.  .9*4,  H»7l) 
Wmiilueg  l-decM.  9',,  1971  .. 
t  nited  Ser.  9,  I9..2  . 

Industries— 

\bitibi  9*...,  1967  ..  . . 

\l^r>ma  Stc'el  .*».  1!(|S  . 

Hnxxalerv  Nfld.  9'-.  1968  .  . 
Hrandram  Hender.snii  -t.  1961 

H.  L.  I'nri  st  Pr(HL  1.  H)66  .  . 
Hi«»xxn  1  c»..  19:.9 

H.G.  Hulp  A  Paper  6.  H.H.O 
11. L.  Hnlp  A  Paper  7.  .I9.’>()  .. 

(  an.  H.  A  H.  Inv.  PCS  . 
CnilN.  Paiier,  IP..  PMi7  .. 

'  Onniininn  L.i»al  1*-.  I9'»2  ..  . 
Onnnni'oiia  Papin  I'-:.  19.'mS  . 

I  h'x  den  Pa  per  L  1961  .... 

1:.  H.  F.ddx  9‘...  1966  .. 

1  c»rei‘.<n  P.  P.  S*e.  6.  1949 
Ini.  (  ily  Hakers.  PUS  . 

Lake  .SI.  John  P.  A  P.  a,  1961 
L.  SI.  Jnim  P.  A  P.  1961 

,  Mctinll  I'rnnteiiar  Oil  .9,  1971  . 

Maple  Lenf,  n--,.  196.9  . 

Moils  Lid..  6.  19.7.9 . . 

N.  V.  SIL  A  Fnal  9%..  I9(i9  .  . 
Penman's  Ltd..  9*4.  1966  ,  . 

Prire  Hi  ns.  9*4.  I9(i6 

Holland  Paper  4's.  196.7 
Simpson's  Ltd..  .9*...  H460  .. 
Lnil.  .\mnsemetil  1.  196.7 

sVeslern  (Vraitis  7,  1969  . 


Acadia  Vpt.  4.  19.7.9  . 

Mevaiider  HIdg.  9.  1917  ... 
Oniiiininii  Si|(iare  1.  19.79 
Lord  Nelsitn  Hotel  1.  1917  .. 
Montieal  Apts.  1st  1,  1971  . 
Molitieal  Apts.  2iid  1.  1971 
Ogi(vy  Healty  .7’-.*.  19.71  ..  . 
Oiieen's  Hotel  7,  1979  .... 

PIx.  I-Ach.  HIdg.  •>%-9.  19,79 
SheibrcMvke  St.,  9'-j.  1972 
St.  (*'1111.  Stan.  9-9'.,.,  4,  '77  ! 


tAj  a/c  of  arrears.  *1946  Quotations. 


LEAD  I’RODl'CTION  DOXVX 

Production  of  primary  lead  in 
January  i.**  reported  at  25,152.806 
pounds  as  again.st  26, .556, 720  in 
December  and  34,069,146  in  Janu¬ 
ary,  1916.  Export.s  of  lead-  in 
pig.s  tiftalled  17,371.900  pounds 
compared  witli  16.016.900  in  Janu¬ 
ary  last  year,  and  lead  in  ore, 
1  670,100  pounds  compared  with  1,- 
1  117,800. 


«0  THE  FINANCIAL  TIMES,  APRIL  18,  1947 _ 

aOCk  MARKETS  .»  th. 

lOST  GROUND  ON  board  room 

HEAVIER  TRADING  As  stock  markets  in  Canada  at 


Net  Losses  Registered  Over 
Wide  List  of  Issues  Witli 
Few  Gains  Shown 

SOME  RECOVERY 

Following:  a  period  of  uneasy  mar-  j 
kets,  stocks  on  New  York  and  Ca- 


As  stock  markets  in  Canada  and 
the  U.S.  continue  to  find  lower 
levels,  opinion  continues  mixed  on 
the  imminence  of  repercussions 
which  may  stem  from  long-predict¬ 
ed  industrial  recession.  Currertt 
market  letter  of  R.  Moat  &  Com¬ 
pany  indicates  that,  pending  clear 
appraisal  of  ,';uch  events,  a  cautious 
investment  policy  would  appear  as  I 
‘a  sound  measure  of  insurance'. 


CELANESE  SALES 
VOLUME  EXPANDS 
1ST  QUARTER  ’47 


Gordon  Mackay  Earns 

$3.34  On  Stock 

Annual  report  of  Gordon  Mackay 
and  Stores  Limited  for  the  10 
months  ended  December  31,  1946, 
shows  net  earnings  for  period  of 
5672,617.  The  net  is  after  all 
charges,  including  $811,000  for  in- 


PLAN  MERGER 
OF  FIVE  HOTELS 
CARDY  GROUP 


SAVARD  &  HART 


„  .  ~  come  and  excess  profits  taxes  and  . _ ,  ^  i.  ,  « 

Detads  of  Plant  Expansion  is  equal  to  $3.34  a  share  on  the  Class  •nvolves  Exchanges  of  Securi' 


Told  Shareholders  at  I  "A”  and,  after  providing  a  full 
Anniinl  year’s  dividend  requirement  of 

ai  meeting  $100,800  of  50  cents  a  share  on  the 

FINANCING  REVIEWED  class  •■B’’’'stock^'*^  ^ 

_ _  ,  ~  ^  This  is  the  first  annual  report  to 

I  shareholders  since  the  change  in 


ties  With  New  Organization 
Called  Cardy  Corporation 

WILL  REFUND  DEBT 


Kets,  stocks  on  New  York  and  Ca-  of  this  view  the  letter  |  <-'elanesc  Limited  in  Montreal  this  eanuTstructurrand  the  3c  of-  ^ 

nadian  exchanges  were  subjected  to  |  (.jteg  ^^e  following;  (1)  Too  many  I  C.  W.  Palmer,  executive  vice-  fg^ng.  fu-  class  "A”  shares  bv  King  Edward, 


iirsi  annual  report  to  Toronto.  —  Purchase  of  the  pro- 
since  the  change  in  perty  and  assets  of  the  Mount  Royal 


M  I  M  •  I  R  S 

MONTREAL  STOCK  EXCHAN6I 


MONTREAL  CURS  MARKET 


SAVARD,  HODGSON 

A  CO.  INC. 

M  E  M  I  E  R 

TNE  INVESTMENT  DEALERS 
ASSOCIATION  OS  CANADA 


the  most  seve..  wave  of  liquidation  i  ^  aVr^pHce^-  olit  of  Hne^it?:  Pte3nt,"who  p^es^’d^^Told  ^‘’^cS'ln  tte  sS  S  Co-aulht,  HlmiL  A  *  s  O  c  t  A  n  O  N  O  R  C  A  N  A  D  A 

since  iMt  fall  on  Monday  of  this  ,  buying  power,  hence  price  and  earn-  holders  that  company’s  sales  volume  fpTfi  iSpt  Z  Jh!  General  Brock,  Niagara  Falls;  MOMTB  Z Ml 

week.  Turnover  expanded  consider- 1  ings  adjustments  are  near  at  hand;  lor  the  fiist  quarter  of  1947  had  717,, 'Ll?!  tltli  Edward,  Windsor,  by  a  IWWNIKBAl 

ably  and  stock  indices  threatenad  to  '  (2)  with  shelves  restocked,  con-  shown  a  20  per  cent  increase  over  i.j  «4a4B4Q  "  '  new  corporation,  the  Cardy  Corpor-  QUEBIC  •  THRiE  RIVERS  •  SHERBROOKE  •  ST.JOHNS,  R.Ek 

break  through  low  levels  of  last '  sumer  demand  cannot  sustain  out-  thesimilar  quarter  of  last  year.  Pro-  t  •  .  ’”’"•  .  *  ation.  Limited,  of  which  Vernon  G. 

Oct  ber.  Selling  extended  into  Tues- 1  put  needed  to  maintain  earnines:  fits  for  the  Quarter  .have  not  vet  Cardy  is  president,  for  the  numose . . 

day’s  session  and,  although  prices  j  (3)  inventory  losses  stare  us  in  the  been  determined,  but,  he  stated,  working  capital  or  $d,i»o.-  pf  increased  efficiency,  operating  .  — — — — —  sssssssam 

rallied  during  latter  part  of  that  face;  (4)  there  will  be  more  and  there  is  every  reason  to  believe  that  ,o  r, o  poi  f  °  economies  and  combined  business  " 

day,  losses  were  general.  On  Wed- 1  bigger  industrial  failures:  (5)  gen-  results  in  that  respect  will  be  satis-  ^  olf’ promotion  and  advertising  has  been  nVVWMWimVMM  MVaMW - 

nesday,  with  trading  volume  falling  eral  price  adjustment  will  emerge  factory  for  the  quarter  and  the  year,  j  Proposed  in  a  plan  submitted  to  the  11 1  If  111  F  HIIIC  HFFl  fl  UFH 

off,  markets  regained  some  more  clearly  in  1947  third  quarter,  to-  “The  principal  factors  bearing  on  I  ‘^”®  shareholders  of  the  five  hotel  com-  UAwAUuRUu  UullMl  AmI.u1J 

of  the  ground  lost.  jether  with  a  testing  of  last  Octo-  profits  which  must  be  considered,”  company  investigated  all  avail-  panjgg.  WMWWaBUHfl# 

Net  result  of  trading  for  a  5-trad-  bar's  lows  —  “with  no  assurance  Mr.  Palmer  continued,  “are  the  sub-  The  value  of  the  combined  assets  A  n  A  0/A/»r  Oifif'inl  N  n  4  i  ^  »  e 

ing  days  ended  Tuesday  of  this  that  the.  test  will  be  successfully  Ltantial  increase.s  in  wages,  together  considerable  success  in  obtaining  pf  the  properties  exceeds  $15,000^  /infl  KJ  t  tl  t  T  KJ  J  J  t  C  I  Q  I  L\  O  t  t  C  C  S 

week,  however,  was  a  considerable ;  withstood.”  j  with  the  shortening  of  hours  of  ^“ch-needed  merchandise,  W.  B.  OOO.  _ 

decline  in  stock  prices  on  Canadian  IS  ¥  V  j  work,  which  have  been  recently  !  „  ?  tV  po*”fs  out  in  re-  Metropolitan  Life  Insurance 

marl:ets.  Losses  were  shown  over  a  Past  week’s  trading  on  Montreal  j  granted  to  our  employees  at  Drum-  ”®®^*\®®  present  price  Company  will  purchase  new  4  p.c.  The  Sherwin>WilliamS  THE  CANADIAN  BANK 

fairly  broad  list  of  issues,  and  were  ,  Stock  Exchange  was  on  a  relatively  |  niondville  And.  on  the  other  hand,  "®  "T.'i  mortgage  bonds  to  the  prin-  _ r _ .1.  I  niT 

fairiy  extensive  in  some  cases,  while  nmall  acaje  and  price  declines  were  ;  such  factors  as  adjustments  in  sell-  ®, ^  cipal  amount  of  $6,500,000  which  ^®l*'P***y  O*  tanaOe,  Ltd.  vir  <JUillJllEKC>E 

gains  were  few  and  far  between  —  general.  This  was  particularly  the  i  ing  prices  on  certain  fabrics  which  Pf'ces  that  directors  consid-  will  refund  mortgages  now  out-  .•  ■  Z  . 

an"*  almost  exclus.vely  in  less  ac-  case  in  Monday’s  session,  reflecting  have  been  permitted  by  the  Wartime  ®^®^, ‘b  prudent  to  disburse  byway  standing  on  the  hotels,  according  Notice  is  hereby  pven  tlmt  a  DIVIDEND  NO.  241 

Uvely  traded  issues.  ,  «ide  New  York  sell-off.  Losses  out-  Prices  and  Trade  Board  and  to  the  !  dividends  something  less  than  a  to  the  plan.  '  ®  ‘^‘''‘<1®"^  of  TVenty  Cents  NOTICE  is  hereby  eiven  that  • 

Largest  losses  were  shown  in  Al- 1  pointed  gains  by  about  3  to  1  for  considerable  increase  in  production  I  of  net  profits  earned  in  the  jjj  addition  to  the  first  inortgage  t®*"  7®  5*^®  k*"  DIVIDEND  OF^TW^NTY* CENT* 

ummium.  down  6  for  the  week;  Wa- ,  the  por.od.  Industrial  average  lost  anticipated  as  our  extenLn  plans  P®"°‘'  “"‘J®'’  review.  bonds  there  will  be  $1,750,000  frit  per  sS  on  the  naSJ^  SaSui 

basso  Cotton  down  6;  St.  Lawrence  ,  r, early  four  points,  closing  at  new  j  mature.  .  i  — — - cipal  amount  of  5  p.c.  convertible  out  imin^  Stock  of  this  Bank  has  been  de- 

Corp  off  5  and  “A’  pref.  ott  3',;  19  J  low;  uulities  eased  more  than  Plant  E.xpansion  Goes  On  |  Lowney  SalcS  Hiqher  secured  debentures  of  the  Cardy  comoa^v  navlble  Mav  1  ’l947  to  ®>®red  for  the  quarter  ending  30th 

1  ifinstimer.s  Ci-s  dovvii  5-  B'ederal  a  half,  papers  dropped  almost  19  "Oiir  nnlirv  nf  pvrtfincinn  nf  rt»n.  ^  ■  t.  •  ■  a  .  PnrnnrAftnn  TsaiiArT  nonifol  will  J  payable  May  1,  1947,  to  *u _ 


MONTREAL 

QUEBEC  •  THREE  RIVERS  •  SHERBROOKI  •  ST.  JOHNS,  R.Q, 

DmDENDS  OECUBED 

And  Other  Official  Notices 


The  Sherwin-Williams 
Company  of  Canada,  Ltd. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  241 


Consumers  Gs.3  dovvii  5;  B'ederal  a  half:  papers  dropped  almost  19  |  “Our  policy  of  expansion  of  pro-  | 
Grain  pref.  down  4 ’4  and  Argus  i  points,  to  new  low  for  the  year;  j  duction  facilities  and  moa'ernizanon  i 


pref.  olf  4.  Price  Bros,  lost  3  9s  :  *-;an 
Celanese,  Gordon  AlacKay  '  L  ,  In¬ 
ter.  Bronze  pref.,  IncCrnal'l  Coal  and 


folds  eased  a  major  froction.  j  of  plant  has  been  cotinued  and  some 

*  ^  ^  I  2'i  .Tiillior  dollars  of  capital  ex- 

On  volume  about  a  million  shares  penditure  was  made  at  Drummond- 


Initial  Quarter  Shareholders  of  record  the  lOth ’day 

_  sist  of  236,067  class  ‘‘A’’  shares  of  April,  1947.  P®  Payable 


j  of  plant  has  been  cotinued  and  some  |  gales  of  W.  M.  Lowney  Co.  Lim-  After  divWend  Books’  not  closed. 

for  first  quarter  ^f  current  Tr^mTcfL" Order  of  _the  1 


at' Lawrence  Paper  pref.  and  Sil-  less  than  for  comparable  three-day  1  ville  during  1946  to  increase  bne  ^®p^  ’l^p®  ^  titie^  to  receive  an  amount  equal 


knit  all  moved  oif  3  po.nts;  Incer.  ,  trading  period  in  preceding  week,  pi  eduction  capacity  of  the  chemical.  bo  15  p.c.  of  the  dividends  paid  on  Montreal  Oue  * 

Paper  and  Montreal  Tramways  both  ’Toronto  averages  were  also  uniform-  yarn,  fabricating  and  dyeing  plants.  S  ^  thVannuJl  Stin^^^  “A”  shares,  after  which  both  February  ?  1947, 

sold  off  2-" t :  Canners  com.  and  2nd.  ;  ly  lower.  Industrials  declined  4 '2  "In  addition,  an  entirely  new  plant  si  me  annual  meeting  in  Mont-  classes  of  shares  participate  in  fur-  ^ 

pref.  and  Can.  Dredge,  each  lost  ■  points;  golds  lost  S’b:  base  metals  for  producing  staple  fibre  was  built  .  ,  .  .  ,  bher  dividends  on  the  basis  of 

2>2,  as  did  Nat  l  Steel  Car;  B’anny  i  sold  off  2;  western  oils  eased  a  and  brought  into  production.  This  lO/llth  of  such  additional  dividends 

Bdimei  di-jppea  Z‘4  and  Vvesceia  point.  staple  unit  puts  the  company  in  rhe  sugar  aniT cocoa  beans  will  be  avail-  bo  the  holders  of  class  "A”  shares 

Grocers  2',«.  i.osses  01  2  points  were  ¥  *  position  of  being  able  to  supply  not  °  ®  ®  and  1/llth  to  the  holders  of  class 

snown  bv  canaa.an  VViie  “A  ,  uo-  i  In  the  worst  break  since  last  Nov-  only  its  own  requirements  for  staple  phpps  nf  hnvnH  nhnnninton  Viavo  ‘‘®”  shares. 

imn.oa  lafiuge,  oo.,i.  bcoics,  |  ember  on  Wall  Street  all  three  of  but  also  to  supply  the  entire  reni.md  The  consideration  to  be  paid  to 

fclettric  ”t>  ,  riowaiu  b-num  com.  the  major  averages  sold  off  to  new  of  Canadian^nills  for  acetate  staple.  '  ‘  .  .fhi,  present  companies  will  consist  of 

and  pref.,  liic^oa  i-  roatenac,  wor- I  1947  lows.  Loss-gain  ratio  for  in-  It  is  the  first  plant  to  produce  in  nrice  of  rorna  heana  fnl  “A”  shares,  5  p.c.  convertible 

anda,  Powell  River,  bimpsons  ’  xa "  j  dividual  stocks  was  about  4  to  1.  staple  in  Canada  and  it  is  capable  '  secured  20-year  debentures  of 


Prices  of  boxed  chocolates  have 


A  good  year  is  in  prospect,  as  IJl®': , 

e  company  knows  how  much  addjbional  dividends 

gar  and  cocoa  beans  will  be  avail-  j  ^  shares 

and  1/llth  to  the  holders  of  class 

Prices  of  boxed  chocolates  have  ,  ..  .  .  ... 

en  increased  approximately  25  ™he  consideration  to  be  paid  to 
r  cent.  This  wa.s  attributed  to  a  Present  Companies  will  consist  of  1 


record  the  10th  day  April  1947  and  that  the  same  will 
be  payable  '  at  the  Bank  and  its 
,ged.  Branches  on  and  after  THURSDAY, 

3rder  of  the  Board.  bhe  FIRST  day  of  MAY  next,  to 

P.  W.  HOLLINGWORTH,  Shareholders  of  record  at  the  cIose 
Secretary-Treasurer.  business  on  3l8t  March  1947.  Tht 
Transfer  Books  will  not  be  closed. 
47.  By  Order  of  the  Board. 

_s_5_s_5s_;_-_  S.  M.  WEDD, 

General  Manager. 
Toronto,  21st  March  1947. 


BANK  OF  MONTREAL 

ESTABLISHED  1117 
DIVIDEND  NO.  US 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWENTY  CENTS  per 


i,ms.3ey  -  hari.s,  Mode.u’  cou'.am- i  the  exchange’s  history.  Industrials  ;  fabric  ideas  made  from  staple.  i 
CIS  ofangc  crus...  ^tanu.  c.iemica. ,  lost  3-2  points;  rails.  2>2:  and  uti- ,  “The  company  has  planned  for  Tc^eases  of  the 

anu  Vvesxcei  a.i  niov«.a  oii  1:2  I  fSif-  if’  j  extensive  future  expansion  and  has  comnlaints  have  been  of  the  new  corporation  ha; 

losses  Ox  x'4  v.eie  s.iowii  o>  ;  Once  again  London  provided  the  ^  decided  to  make  part  of  its  new  ex-  ..ege,™^  reeardine  the  new  prices  b’®®"  inade,  based  on  actual  result 
xxOiuoi  inu  P  Cx.,  x.ixCx.  xvxfcxa.s  a  ,  only  variation  from  the  otherwise  of  Sorel  has  been  selected  as  the  site  |  stated  ^  ’  of  operation  of  all  five  hotels  foi 

4..onx  1  uox.o.,iOx..c,  anu  X  owe*- 00. p.  i  gloomy  pattern.  Undertone  in  mod- 1  of  Sorel  has  been  sleeted  as  the  site  .  „  pjeard  nresident  of  Rock  P®®^  years,  with  propei 

4x.ov-.ioi  c-  xaux  4-s  anu  a  s.vi^.x  1  lilies,  l‘i  points  for  the  week.  i  for  a  new  factory  it  being  suffi-  _  ’  Tobacco  Co  of  Quebec  Citv  adjustments  in  respect  of  possibh 

uoo.meu  a  pv-.a.;  erate  volume  trading  was  firm,  re-  ;  ciently  distant  from  Drummondville  ^  ^  elected  a  director  renlacine  E  competition  due  to  new  hotel  con 

4  ,3;  v.xix.e  .v-saoo  ux  XX  xuvx  pv-xxx  v.cxvi  .suiting  in  fairly  steady  gains  for  j  to  secure  a  new  labour  market  and  ,  Roberts  who  is  retirine  after  a  struction,  increased  sources  of  in 

8  uv/n  uy  4x..xa..  ixieoti..;,  oxeax.-eis  1  Lhe  common  share  average,  which  yet  near  enough  to  Drummondville  neriod  of  service  with  the  ®°'"®  calculated  al 

prei.,  cam  cic.e.xus,  caiiau.an  I  closed  more  than  I'ipoints  up  for  to  allow  of  integration  with  the  Other  directors  were  re-  P  ®-  Dominion  and  7  p.c.  foi 

*oou  "A  ,  Can.  i-oie.gn  41. v es.- |  the  period.  I  chemical  and  dyeing  processes  at  pipg^H  ^  provincial  income  and  corporatior 

ixionts,  i-o.xi.  xxiXxiie,  4x,.e..xiu.x..;,  I  ^  >4  j  Drummondville.  Sorel  is  40  miles  ’ _  taxes.  This  estimate  after  provisior 

Gt.  Lakes  4-aper  com.,  Root,  x.xxl- 1  The  moot  point:  Are  we  likely  to  from  Drummondville  and  is  con-  fverGREEN  HIGHWAY  fc*"  depreciation  at  the  rate  ol 
t.ieii  xvxooie  co.p.,  UgiiVxc  4  xvjur, ;  see  an  early  change  in  the  Canada- ^  nected  by  a  good  road.  ’  western  Canadians  will  be  $500,000  per  annum  and  taxes  and 

4  .xge-Hersey,  ox..xpsons  ”A“  an.!  I  U.S.  exchange  rate  ?  is  discussed  m  Sorel  Const.-uetion  Underway  dad  to  see  the  Evergreen  Highway  all  operating  and  other  expenses 
p:ux.,  Siee.  ot  caxiada  ana  W  peg  current  review  of  Greenshields  &  “A  tract  of  114  acres  of  land  has  f  ^^gj^g^  g^^g  indicates  an  annual  net  profit 

Let:xic.  canaua  cement,  Hu.its  !  Company  Inc.  Recalling  the  back-  j  been  acquired  at  Sorel  and  tenstrue-  1  gommunitier  in  the  northern  available  for  dividends  of  $552,495 
-A  inter.  Ltilitics  and  Loo.aw  "A’  ground  and  reasons  for  establish-  tion  is  already  well  underway  on  a  ^  g^g^g^g  gf  t^e  three  prairie  pro-  The  present  directors  of  the  Car- 
ail  moved  oii  -.3;  Bund  i-oducts.  [‘’®"  SorL  ^  the  pos-  ciy  Corporation  are  Vernon  G 

Burg.ngs  “A”  Steamers,  Seagrams,  rngvement  from  t^e  Unit'-d  States  'SQuaie  feet  of  manufacturing  second  trans-Canada  Cardy,  who  will  be  chai^an  ol 

Dor.i  woollens  Inter  Nickel  Ja-  frorn  the  Unit..d  states  floor  space.  hichwav  running-  from  Winnipe"  the  board  and  president,  H.  Alex- 

uoni.  woollens,  inter,  xsit-itei,  ja  ,  fg  Canada,  and  continue-  as  foi- |  “in  this  new  faetorv  it  is  intend  cunning  iioni  wiunipc,,  it4-,T -nnon  Rmee  Cardv 

rnaica  Bub.  Service,  Quebec  Fower,  ig^.g  nart-  "It  is  unlikely  that  to-  I  i  °  f  .  ‘  u  ,  through  Saskatoon  to  Edmonton  and  tnder  Macl-ennan,  Bnice  G.  Garay 

Shawinigan  and  Twin  City  all  eased  ^avV  actual  reserve  posUion  (of  ‘  ,  on  to  the  coast.  K.  T.  Greetham,  C.A  and  W.  R 

94,;  whSe  Abitibi,  Acadia  Atlantic. 'Jl^oiSs!  Tas  Vve  ^rmide One  of  the  great  advantages  of  Salter,  f  C-  -I.  A.  Shink  ,3  vice- 
Canadian  Car,  Canadian  B^ood.  C.  i  out  by  some.  If  Canada’s  reserves  ;  guch^  varns  both^  for  men’s  ^and  i  '^®  *^h®u  ®®  president  and  treasurer. 

P.R.,  and  Purity  Flour  pref.  all  '  of  U.S.  dollars  were  dangerously ;  ^.-omen's  ’wear  ard  for  iinholsterv  ‘^P®  would  make  use  of  T  o  ^ 

shaded  low,  some  of  the  reductions  of  our  g'  existing  highways  to  a  great  extent,  Toronto  S.E.  Association 


would  suffer  as  a  result  of  the  price  G’®**'  demonstrated  earned  powers, 
increases  of  the  company’s  pro-  .  An  estimate  of  prospective  earn- 
aucts.  No  complaints  have  been  J^$^®  ”®'y  corporation  has 


*  C)  dllU  A  OVvci'  v_/Oi'^ 

(inu  ‘  xv 


received  regarding  the  new  prices  *’®®"  cnade,  based  on  actual  results 
only  variation  from  the  otherwise  I  of  Sorel  has  been  selected  as  the  site  |  stated  ^  ^  ’  of  operation  of  all  five  hotels  for 

gloomy  pattern.  Undertone  in  mod-  j  of  Sorel  has  been  sleeted  as  the  site  i  .  „  pip,,;,!  nrf.«idf>nf  of  Rork  the  past  four  years,  with  proper 

lilies,  l‘i  points  for  the  week.  i  for  a  new  factory  it  being  suffi- 1  _  ’  Tobacco  Co^  of  Quebec  Citv  adjustments  in  respect  of  possible 

crate  volume  trading  was  firm,  re-  ;  ciently  distant  from  Drummondville  {  ^  pippfpH  o  Hirpotnr  rpnlaeing  E  competition  due  to  new  hotel  con- 

■sulting  in  fairly  steady  gains  for  ;  to  secure  a  new  labour  market  and  |  T  ,7,1,”  io  “ptipfpo-  afw  a  struction,  increased  sources  of  in- 


\  “ 

'  n: 


XV  uLjca,  Hollies  lui  t-iic  wcciv.  ,  AVI  a.  jicw  iczvtvij  it  uciiig  ouiii-  x^Kopco  Co  of  Ouebec  Citv  sajiisiments  in  respect  oi  possiDie 

>,xx,;  xop.  crate  volume  trading  was  firm,  re-  ;  ciently  distant  from  Drummondville  ^  pipptpH  «  Hirpctnr  Tpnlaeing  E  competition  due  to  new  hotel  con- 

,-.xxx  v.cxo  .suiting  in  fairly  steady  gains  for  j  to  secure  a  new  labour  market  and  Rgherts  who  is  retiring  after  a  struction,  increased  sources  of  in- 

oxeax.xeip  I  Lhe  common  share  average,  which  yet  near  enough  to  Drummondville  „p_i 'h  nf  cprvipp  with  thp  come  and  with  tax  calculated  at 

Gaiiauxan  I  closed  more  than  I'ipoints  up  for  to  allow  of  integration  with  the  P  OthPr  dirpctors  were  re-  40  p.c.  for  Dominion  and  7  p.c.  for 

4ixvesx-  I  the  period.  I  chemical  and  dyeing  processes  at  provincial  income  and  corporation 

.e„tiu.x..;,  I  ¥  ^  ¥  j  Drummondville.  Sorel  is  40  miles  ’ _  taxes.  This  estimate  after  provision 

Dbt.  x.xxL- 1  The  moot  point:  Are  we  likely  to  from  Drummondville  and  is  con-  FVFRrRFEN  HIGHWAY  depreciation  at  the  rate  of 

te  xxour,  ;see  an  early  change  in  the  Canada-^  nected  by  a  good  road.  p„nadians  will  be  $500,000  per  annum  and  taxes  and 

•A”  ana  I  U.S.  exchange  rate?  is  discussed  in  Sorel  Constx-uction  Underway  e-lad  to  see  the  Evergreen  Highway  a”  operating  and  other  expenses,  ' 
a  w -j-eg  I  cuffent  review  of  Greenshields  &  “A  tract  of  114  acres  of  land  has  |  ®®®  j®  -  indicates  an  annual  net  profit 

X,  Huxixs  i  Company  Inc.  Recallmg  the  back-  j  been  acquired  at  Sorel  and  c-.-nstruc-  1  SmJnitils  in  the  northern  available  for  dividends  of  $552,495. 
jxaw  "A  ’  ground  and  reasons  for  establish-  tion  is  already  well  underway  on  a  ;  g"  ti„ns  of  the  three  prairie  pro-  The  present  directors  of  the  Car- 
L-roduc-xS,  r”  77  last  July  5  building  which  will  have  over  170,- j  dy  Corporation  are  Vernon  G. 

eagrams,  ^o^emen't  Trom  The  UnRcd  Ttatel  fT  '"’"‘Tp  manufacturing  ^  gpp„„”  trans-Canada  Cardy,  who  will  be  chairman  of 

ckel.  Ja-  ,  7-. _ _ ^  .  . I  hie^hwav.  running  from  Winnipecr  board  and  president,  H.  Alex- 


P.R.,  and  Purity  Flour  pref.  all  of  U.S.  dollar.s  were  dangerously 
shaded  low,  some  of  the  reductions  of  our 


aueu  luvv,  auiiiu  ui  liic  i  cuuutiuii.'i  ui  uui  -rs,  ^  mnc:f  mr>flf»rn  mflphin^»rv  h  n  <3  ^  ^  e, - 

On  curb  markets,  Vickers  issues  j  U.S.  dollar  obligations,  such  as  the  hx.s  ;  ^h^pTrp^^natS 

—  - 1. - - - - 1  — ---'-'“domestic  refunding  of  Abitibi  os'  '  mnnppf  thr*  p-reat  national 


Toronto  S.E.  Association  | 
Appoints  New  Executives  i 


quarter,  payable  on  and  after  MUNDAY, 
the  SECOND  day  of  JUNE  next,  to  Share- 
holders  of  record  at  close  of  business  on 
30th  April,  1947- 

By  Order  of  the  Board. 

B.  C.  GARDNER, 

General  Manager. 
Montreal,  15th  April,  1947. 


TheRoyalBankof  Canada 

DIVIDEND  No.  339 

■^■OTICE  is  hereby  given  that  a 
i  ^  dividend  of  two  per  cent  (twenty 
cents  per  share)  upon  the  paid-up 
capital  stock  of  this  Bank  has  been 
declared  for  the  current  quarter  and 
will  be  payable  at  the  Bank  and  its 
branches  on  and  after  Monday,  the 
second  day  of  June  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  30th  day  of  April,  1947. 

By  order  of  the  Board. 

JAMES  MUIR 
General  Manager. 
Montreal,  Que.,  April  8,  1947. 


DIVIDEND  NOTICE 

NOTICE  is  hereby  Riven  that  an  in- 


completed  its  first  year  of  reorgan 
ization  since  the  outbreak  of  war. 


were  weak  spots,  preferred  moving  |  “domestic”  refunding  of  Abitibi  5’s  l  delivered  It.  is  hop->d  !  connect  the  great  national  -  ■  Montreal,  Que.,  April  8,  1947. 

off  7  and  common  losing  3'-.;  De- ’65.  and  Bell  o’s  of  ’57,  "'ou'd  ®  ..  .  manufa-tiiring  unit!®"'*  provincial  parks  in  all  four  Toronto:  —  George  Ollerenshaw 

Havilland  came  out  off  7  and  Can.  have  been  disallowed  by  authorities. ,  “  .  .  oroduction  in  the  fall  i  '''®®*^®'’"  provinces.  ^  ,  was  elected  president  of  the  Toron- 

Silk  Prod’s  off  S'^;  Fraser  lost  5,  “devaluation  of  the  Canadian  dol- 1  .  P  The  Evergreen  Highway  has  al-  Exchange  Staff  Associa-  Waite  AmulQt  MinCSr  Tuc  aidbdta  Akin  .-dcax 

Power  Corp.  pref.  2’  ,,  Dominion  , 'vould  not  of  itself  .solve  Can-  ®  .  ■  >  ■  ^  x  pa„g  ^  I  way?  been  an  attractive  project  at-  tion  at  the  annual  meeting  held  at  THE  ALBERTA  AND  GREAT 

Square  7,  Brown  pref.,  134.  Frieman  !  ^on*  current '"ai  Limited  COM- 

Nuclear  1'2_  points  each  Con^s.  Li-  eliminated.  ...  The  threat  |  ®P®''d  »  3  million  dollars  |  but  of  provincial  gov-  P*"®®®"*;®"^^  x^^^  notice  is  h.rrby  Riven  that  an  in-  MORTGAGE  GOLD  DEBENTURE 

TTnfl^i^Fiirxi" “Ww^nnint  -"4  Substantial  price  and  cost  Hses  is  |  on  the  Druinmondville  plant  to  con.-  em^ents  and  the  federal  author!-  Exchange  the  association  having  ''■rim  dlvldeiKi  of  Twenty  Cents  i20x-)  BONDS  (guaranteed  as  to  prin- 

0„  tbe  .tb’er  x.ae  „r  .he  n,.,he.. !  "ToCe.  .heee  e.p.t.,  ,xpe„,„-  - -  .x.Uon  ..„ee  .be  .hthPe.hrf-. .  w.„b., -eb.  '  . 

Can.  Wallpaper  A  came  out  up  ;ji  41  |  tures  and  to  provide  working  capital - - - Elected  to  support  me  presiaency  business  May  9th,  1947. 

6’2 :  Brantford  Cord.  pref.  up  2,  Can.  of  hope  is  struck  in  the  I  for  the  increased  production  new  of  George  Ollerenshaw  of  vv  iiis.  By  Order  of  the  no.ird. 

Bronze  and  Wool  Combing  both  up  follow'ing  item,  culled  from  the  j  financing  has  been  arranged  IN  THIS  ISSUE  Bickle  and  Company,  was  W.  J.  J.  H.  bb.ldeiei.I), 

114.  Zellers  6  p.c.  pref.  up  1‘A.  B.C.  “How’s  Business?”  feature  of  Bar-  j  through  the  issuance  of  10  million  !  Child  of  J.  L.  Goad  and  Company  as  Toronto,  Ontario,  April  ij,  1947!  ' 

Power  “B”,  Chas.  Gurd.,  Hinde  &  ron’s:  j  dollars  of  debentures,  at  an  aver-  I  —  vice-president;  W.  L.  H.  Prince  of  _ 

Dauch  and  Riverside  Silk  “B”  up  1  “It  is  quite  possible  that  by  a  i  age  interest  rate  of  less  than  3  per  !  iiy,nerial  Oil  and  Powell  River  J‘  Grang  and  Company  M  treas- 

point  each  and  Cochrane  Dun  up  li-  vigorous  foreign  policy  supported  cent,  and  by  the  sale  of  100,000  j  Annual  Reports Western  urer ;  H.  Cole  of  Harold  A.  Preset  dp _ a»  .  . 

On  Curb,  Lake  St.  John  gained  3:  by  loans  w'e  shall  be  able  to  avoid  Preferred  stares  $1.00  Series  yield-  canners  Look  for  Active  Company  as  secretary.  The  vOuiPflllY  MvwIIIIKS 

Can.  Fairbanks  214.  Can.  Ingersoll  a  depression  of  the  1920-21  type,  ing  2Vz  million  dollars.  At  the  same  |  .qpasnn  .  2  committee  comprised  A.  J.  Foley  of  w  #  O 

and  Unit.  Distillers  2  points  each;  Instead,  we  may  have  nothing  more  time  5  million  dollars  of  3V2  Pst  I  Turning  Point  iri  Commodity  Stanton,  Hatch  and  McCarthy;  E.  — — — — — ^ — - 

Paul  Service  1T4,  Can.  Malting  I'i,  than  a  gradual  reduction  in  activi-  cent  debentures  were  called  for  re-  Prices  Looms?  —  News  of  Rook  of  F.  J.  Crawford  and  Com-  Calgary  Power  Co.  Ltd.  annual 

Standard  Radio  1'4  and  Paton  ,  ty.  This  is  especially  so  in  view  of  repmtion.  This  new  financing  has  the  Bond  Market  .  3  Mnhoney  of  J.  R.  meeting  in  Montreal  on  Wednesday, 


McIntyre  Porcupine  Mines, 
Limited 

(No  Personal  Liability) 

DIVIDEND  NO.  122 

NOTICE  Is  hereby  Riven  thHt  a  dividend 
(>f  fifty  and  one-i|uartei-  cents  (.70*4rl 
per  share  in  (xaiiadian  currency  will  be 
paid  on  June  2,  1947,  to  shareholders  of 
record  at  the  close  of  business.  May  1, 
1947. 

Uy  Order  of  the  Board. 

\V.  B.  Dl.V. 

Treasurer. 

Dated  at  Toronto,  April  10,  1947. 

Montreal  Tramways 
Company 

ANNUAL  GENERAL  MEETING 

XOIICB  IS  HEREBY  GIVEN  lhat  In  ac¬ 
cordance  with  the  By-laws  of  the  Com¬ 
pany,  the  .\niiual  General  .MectinR  of 
the  .S'ha reholders  of  MONTREAL  TB.4M- 
WAVS  COMPANY  will  be  held  at  flir 
Company's  Offices,  fraiinvays  BnlldiiiR. 
I.^O  CraiR  Street  West,  Montreal,  P.tJ.,  at 
12  o'clock  noon,  on  Thursday,  the  24ih 
day  of  April,  1917.  This  meeting  will  be 
held  for  Kihe  reception  of  the  Aniin-it 
Iteport,  Election  of  Directors,  amt  tin- 
transaction  of  such  other  business  as  may 
leRally  conic  before  said  meeting. 

The  Transfer  Books  will  be  closed  from 
the  4th  day  of  April,  1947,  to  the  2.trd  day 
of  April,  1947,  both  days  inclusive. 

By  Order  of  the  Board. 

I’,  n.  noBEivr.soN, 

Sec  reta  ry-Trea  su  re  r. 
Montreal,  March  l.Mh,  1947. 


ition  since  the  outbreak  of  war.  Waite  Amulet  Mines,  Limited,  payable  Jnee  nf  AlkiArta  1 
Elected  to  support  the  pre^dency 

Georgre  Ollerenshaw  of  W  1 1 1  s,  By  Order  of  the  Bonrdx  notice  of  ri 


of  George  Ollerenshaw  of  Wills,  By  Order  of  the  Board.  "  NOTICE  OF  REDEMPTION 

I  Bickle  and  Company,  was  W.  J.  j.  h.  Bn.\i)FiEU). 

Child  nf  T  L  Goad  and  Comoanv  as  „  .Secretary.  To  the  Holders  of  the  Five  per  Criil. 

■,.i/.xx  nvooidanV-  W  T  H  PHnoc  of  Ontario,  April  15,  1947.  First  Mortgage  Gold  Delienture  Bonds  of 

Vice-president,  W.  L.  H.  Fri  _  _  The  Alberta  and  Great  Waterways  Rail- 

J.  H.  Crang  and  Company  as  treas-  wa.v  Gnnpany  tguarantred  as  to  prin- 

urer  •  H.  Cole  of  Harold  A.  Prescott  _  cipal  and  Interest  by  the  Govermnent 

and  Company  as  secretary^  The  COflipany  MeCtingS  a''‘Cd’’  r'Mlu’l’iL';;:; 

committee  comprised  A.  J.  Foley  or  W  »  O  ^gfh  October,  1909,  made  between 

Stanton,  Hatch  and  McCarthy;  E.  said  Company,  of  the  first  part,  ills 

Rook  of  F.  J.  Crawford  and  Com-  Calgary  Power  Co,  Ltd.  annual 

pany  and  E.  P.  Mlvhoney  of  J.  R.  meeting  in  Montreal  on  Wednesday,  ii^ovince  of  Alberta,  <>f  iiie  MvomMian! 


NOTICE  OF  REDEMPTION 


j  present  caution-mongering,  and  the  resulted  in  the  addition  of  over  7  Bold  Planning  Seen  Major  Need  Stratton  and  Company, 


Child  of  J  L  GO^  It  April  15,  ,947"“'''*“‘"  ’ 

vice-president;  W.  L.  H.  Prince  of 

J.  H.  Crang  and  Company  as  treas-  - 

urer  •  H.  Cole  of  Harold  A.  Prescott  _ 

and  Company  as  secretary.  The  CQIIIDgnV  MfiGtinfiTS 
committee  comprised  A.  J.  Foley  ^f  r  J  B 

Stanton,  Hatch  and  McCarthy;  E.  — ’ '  ■  '  — 

Rook  of  F.  J.  Crawford  and  Com-  Calgary  Power  Co.  Ltd.  annual 


April  30th  at  noon. 


Among  chartered  bank  stocks  |  resulting  high  liquidity.  The  great-  million  dollars  of  new  money  and  is 
Imperial  lost  2,  Royal  IV2  and  To-  |y  feared  slump  may  be  astonish-  considered  adequate  for  the  com- 
ronto  1.  In  trust  and  loan  group,  m&ly  painless.”  pany’s  present  expansion  plans.” 

Huron  &  Ernie  and  Toronto  General .  ■  —  _ _ 

both  eased  ’  a  point  while  Crown  Eaminqs  Gsin 

Trust  moved  up  1.  R.x..xxx..„  Farm  Land  Values 


Over  $350  Million  In 


For  Shea's  Brewery .  Farm  Land  Values 

-  I  Again  Up  In  1946 

Annual  report  of  Shea’s  Winnipeg  [  _ 

Brewery,  Ltd.,  for  1946,  shows  con-  I  .  .Ottawa:  The  average  value  of  oc- 


for  Urban  Centres — Influence 
of  Tariffs  on  Industrial 

Growth  . 

U.K.  Prosperity  Important  to 

North  American  . 

The  Editorial  Page  —  The 
Geneva  Tradition  Not  one  of 


HAHN  ENGLISH  ELECTRIC 
HEAD 

At  the  annual  meeting  of  the 
English  Electric  Co.,  of  Canada, 
Ltd.  held  at  St.  Catharines,  A.  S. 


Increased  Dividend 

Butterfly  Hosiery 


Drummondville 


and  The  .Vtandard  Trust  Eonipany,  of 
thr  third  part,  as  Trustees  (The  l.omlon 
and  Western  Trusts  Uompany,  Limited, 
being  now  sueeessor  Trustees  under  the 
said  Deed  of  Mortgage). 

Notice  is  hereby  gis-en  lhat  on  the 


X  Que.  _  At  the  dny^  of  July,  1947,  The  Alberta  amt 

Geneva  Tradition  Not  one  of  Tait,  formerly  chairman  of  the  9^  shareholders  of  suant  to  the  powers  contained  in '  the 

Action  6  board,  retired  due  to  ill  health.  He  lb®  Butterfly  Hosiery  Co.,  Ltd.,  held  above-mentioned  Deed  of  MortRage  amt 

A  Page  of  Hints  for  Inquiring  will  remain  as  a  director  of  the  com-  f®^-  3^®r®  lV7r  ^ 

Investors  .  7  pany.  ...  mhw  enmnor,,,  _  U_ir  MortRage  (k>ld  Debenture  Bonds  whieli 


w  CL.  •xJ*  D  •  J  1  kvk  .84?. V,  .si.wrvvo  vv.*- .  .  xiir  \a'iuc  ui  uu-  inveaLUis  .  *  ya^iy.  T'Ka  u  ir  •’iwriKaRe  Ueociiture  Bonds  which 

rdrm  dUDSIClICS  rflio  solidated  net  earnings  after  all  ‘  cupied  farm  lands  in  Canada  for  Annual  Report  of  Can.  Pacific  Major  James  E.  Hahn  was  elected  Sf ^  inny  then  be  outstanding  by  pnyinont  In 

-  i  charges,  $713,775  for  year  as  com- i  1946  is  reported  at  $32  per  acre.  Railway  .  8  to  replace  Mr.  Tait  as  chairman  of  aividena  of  35  cents,  payable  ««ly  of  one  Hundmi  atni 

:  From  September  1,  1939  ;  pared  with  $337,407,  includine  re-  This  reoresents  an  increase  of  seven  Cheoues  Cashed  at  New  Hieh  in  the  hoard.  Maior  Hahn  was  former-  M*'®  99^  record  May  14.  Pre-  ! 


paicu  VV4LJI  *  •^t***^  •••  _ 

J.  and  $28,872,802  a  year  A.t  the  Production  of  creamery  butte: 

same  time,  ratio  of  call  'o®”®  lo  j.Qgg  pgj.  ggj^^  March,  amount 


Ottawa:  From  September  1,  1939  j  pared  with  $337,407,  including  re-  This  represents  an  increase  of  seven  Cheques  Cashed  at  New  High  in  the  board.  Major  Hahn  was  former- 

to  January  31,  1947,  a  total  of  $351,- I  fundable  tax,  for  the  year  before.  per  cent  over  the  average  values  1946  .  9  ly  a  director.  nAOBrnhor  lo.s 

476,126  was  paid  by  the  Dominion'  Depreciation  was  reduced  from  indicated  in  1944  and  1945,  and  an  I  Nearly  $1.5  Billion  Written  in - uecemper, 

Government  as  agriculture  subsidies,  j  $119,798  to  $111,891  and  income  and  increase  of  28  per  cent  over  the  !  1946  By  Canadian  Life  In-  TORONTO  LOANS  OFF 

according  to  a  statement  filed  re- j  excess  profits  taxes,  excluding  re-  1935-39  average.  I  surance  Companies — Further  Call  loans  of  member  firms  of  the  Ai.Ax.L  B..skxx-  e\  m.  .  ‘ 

centlj’  in  the  House  of  Commons  by  fundable  portion,  were  $225,366  The  upward  trend  in  farm  land  W/ide  Gains  Shown  in  Fire  and  Toronto  Stock  Exchange  as  at  DUffQr  OUtpilf 

the  Right  Hon.  James  G.  Gardiner,  1  greater  than  the  previous  year  at !  values,  from  pre-war  levels,  stales  i  Casualty  Fields  . .  11  31  totalled  $28,100,126,  com-  ■  •  xw  . 

Dominion  Minister  of  Agriculture.  ,  $984,885.  Earned  surplus  at  the  year  |  the  Dominion  Bureau  of  Statistic.s,  I  Insurance  Abstract  Figures  ...  12  pg^ed  with  $32,572,213  in  February 

The  largest  item  in  the  total  was  |  gp^j  ^.gg  shown  at  $1,451,875.  ;  reflects  at  least  in  part  the  relative  j  ’’  ”  ’’  13  $28,872,802’ a  year  ago.  At  the 

$84,104,622  paid  for  butterfat  used  Liquid  position  strengthened  dur-  changes  which  have  occured  in  the  1  ”  ”  ”  1^  same  time,’  ratio  of  call  loans  to 

for  creamery  butter.  Next  was  $(9,- 1  jhe  year.  Consolidated  balance  I  price  levels  of  farm  products  and  of  '  Two  Years  of  Casualtj’  Business  quoted  market  value  of  all  stocks 
821,.521  for  freight  assistance  on  ,  ghggf  of  Dec.  31,  1946,  reverals  the  things  which  farmers  buy.  The:  The  Reinsurance  Clause  in  listed  on  the  Exchange  was  .39 

Western  feed  grains,  millfeeds  a'*'' 1  current  assets  of  $1,521,617  and  cur-  Bureau’s  index  of  farm  prices  of  i  Contracts  ............  15  compared  with  .44  in  February  and 

screenings  shipped  to  farmers  ^in  ^gp^  liabilities  of  $645,077,  indicat-  agricult'oral  products  lor  1946  wps  j  ^^'®  Mines  and  Western  ^  year  ago. 

Eastern  Canada  and  Bn  1  sh  Co-  |  jp^  ^  Pg^  working  capital  of  $876,-  83.5  per  cent  above  the  1935-39  level,  j  Gils  . . .  16  - - - 

lumbia  for  feeding  live  stock.  ThirtU  against  .1591,357  a  year  earlier,  while  for  the  same  year  the  index  ,7  IIKJI  ICTFR  KAINES 

vvas  $44,4x)1.049  on  milk  for  Uu'd  jjaCK  PACE  prices  of  commodities  and  services  "  V  li," a  " '  UNLISTED  MINES 

consumption.  _  used  by  farmers  had  advanced  45.4  Statistical  Review  of  the  Secu-  Supplied  by  G.  E.  LESLIE  *  CO. 

Payments  for  the  premiums  on  .  per  cent  from  the  1935-39  base-pe-  Markets  .  19  Bid  Asked 

hoRS.  which  started  first  at  $3  for  virsH  IavoI  *  xi  j.  >  ■  ^  ■  j  Abenakis  3  ^  tAasIdon  20 

_  ®  .  A  -  CO  fUevesf.  AY  ¥  T'YY A T*  Ti-iir  <iYPi> v'Y/’^iT  riou  icvei.  IfidustriRt  and  51iii0s  Index  Aih  Rivpr  24  20  ^aSssIp  2i 

hogs  grading  Al  and  $2  for  tho.se  ALL  THAT  THE  SERVICE  ^  Increases  in  farm  land  values  over  .  .  /■„,  oil  ifi  i  niram  Walker  .  2  \ni.ai.  Kir.  Ki  12  Lavalle  7  :i 

grading  Bl,  then  later  dropped  to  VV'ILL  BEAR?  I  1945  levels  were  reported  in  all  .^iRama  steel  7  iniperiai  on  ....  2  Auriando  4  6  .encourt  ‘27  '29 

$2  and  $1  respectively,  amounted  |  provinces  with  the  exception  of  .\rrowhead  Gold  in  inspiration  .Min.  Ifi  Annamaque  2  .5  .Orrle  15  18 

tf  ,$31  242.944.  1  Halifax:  —  This  week,  the  i  irrtwarrl  Talnnd  and  New  Bathurst  1’ .  2  .tnniaicu  I'.S.  .  ..  2  Itar.  Lar.  (n)  4  fi  Hajor  2<z  4 

*i«T78982°Th  ^nT^narnSrSe^'in'm^  Brunswick,  where’slight  decreases  r,;iVf„V„"  Ank.  .  Pi  'L?.yR“^l -’is '  gIk  ’I  IS  ;;’,‘<;“?erTh.':.R  '  ,3 

absorbed  $18,978,983,  the  subsidies  an  amendment  made  111  1946  I  occurred.  iinioio  (ioid  .  I6  l,o\vney  Co . 20  CandeRo  38  MofnalR  «  8 

on  ano'es  totalled  $14,409,632,  and  Motor  Carriers  Act  of  j  lt.B.;\.  tonsol’d  .  iii  Moisons  Brew.  ..  7  fnrrloona  3  5  xgj_  ■yainrtii.  17  19 

payments  on  milk  used  for  Cheddar  this  province  under  which  bus  ,  -  raider  I'i  J/'";’'  ^  New  AuRer.  1215 

I,  J  rtrtt  CYA  *1*  coiYiDanies  will  oav  heavv  '  (xnll?iiry  Powoi  •  *  Mont/onp  Mines  .  1(>  '■•if.  ipIIov%,  14  i.»  v*  ii' 

cheese  were  $14,221,570.  Altogether  P®y  ^  C.  W.  LIFE  APPOINTMENT  Canada  Oment  .  7  ,V..orc  Corp’n  ..  l  Claremont  25  28  '  9  7 

there  were  31  items  on  which  sub- i  taxes  for  the  privilege  of  pick-  ,  Weat  T  iCe  Aaanranee  'V.n.  Celanese  2ll  mi.  lloval  llolel  .  eo  “xr.t.  (J.pner  13  15  61  ns 

a'diea  were  naid  “P  letting  dov.  n  pas-  i  The  Great-West  Ljfe  Assurance  ,  j  ,,  ,,  jja,.,.|.a,.,,e,  jo  Coii.mbiere  2i,j  r.'j  «  55 

fc.oies  were  paiu.  eAr.<rAr=  in  nitiAa  onH  fnn,n=  :Pnmnc,nv  annoiince.s  the  anoomt-  r.,..  17  O  Con.  Illiih  56  5.S  .  „?  1" 


vious  dividend  was  25  cents,  paid  thereof  in  .sieriuiR  at 

Deeemher  1Q4R  ^  !***  f'’“‘d  rate  of  exrhaiiRe  of  I'our  Dol- 

uecemoer,  1946.  Ia„  and  EiRhty-six  and  Two-thirds 

-  (rnts  t84,8(>-2/3)  to  the  Pound  SterliUR, 

toRether  with  accrued  Interest  on  such 
Marek  Buffair  Anfmif  value  to  the  Hhove-nientioneil  date 

•yraren  PUrrer  vurpilf  of  redenintlun,  so  that  each  outstanilliiR 

Un  CkfiMA  Oufniif  QU  J*®”’,*.  **'■  redeemed  by  payment  In 

Vp  VellQQSQ  vurpur  wrr  SterlluR  of  the  face  value  thereof,  iiame- 
■'x.'  ,/"”  Hundred  and  hive  Puuiuls,  Nine 

Production  of  creamerv  butter  ^*1;  and  Seven  Pence  (£'205  9.s.  7d.), 

t-rooucuon  or  creamery  Duller  aecrued  interest  thereon  to  *.Ii< 

rose  two  per  cent  in  March,  amount-  said  date  of  redemption,  plus  u  premium 
ing  to  12,076,000  pounds  as  compar-  "f  Twelve  and  one-half  per  centum 


quoted  market  value  of  all  stocks  to  12,076,000  poundr^  compare  o?*  'rwHvr  „„d"*J>Vrh’a 

listed  on  the  Exchange  was  .39  ed  with  11,839,000  in  the  correspond-  Vu iiameiy 

compared  with  .44  in  February  and  1--4.  oen,xrxii.;o-  Ia  twenty-five  Pounds,  Thirteen  ShillinRs 


prices  of  commodities  and  services  |  ^'.•tjng  Fields  ..............  17  | 

used  by  farmers  had  advanced  45.4  Statistical  Review  of  the  Secu- 
per  cent  from  the  1935-39  base-pe-  |  Markets  . 

riod  level.  j  Industrial  and  Mines  Index 

Increases  in  farm  land  values  over  g.  oji  jr  ,  waiker 


ALL  THAT  THE  SERVICE 
WILL  BEAR? 


rity  Markets  .  19 

Industrial  and  Mines  Index 


1945  levels  were  reported  in  all  AiRmna  steel 


Acme  Gas  &  Oil  16  1  ((jrani  Walker 


FLEI'RY  BISSELL  LISTING  j 

Listed  on  the  Toronto  Slock  Ex¬ 
change  during  past  week  were  new  | 
common  and  new  preferred  shares 
of  Fleury  Bissell  Limited.  At  the  : 
same  time,  the  old  common  and  pre- 1 
ferred  shares  were  taken  from  list. 

The  new  stock  for  listing  com- ; 
prises  13,888  new  .5  per  cent 
cumulative  redeemable  preferred 
shares  of  $20  par  value  each,  and 
18,877  new  common  shares  without  j 
par  value.  Of  the  common  stock ; 
16,477  ,'ha.res  are  issued  and  issu¬ 
ance  upon  exercise  of  outstanding  , 
ODtions. 


Halifax:  —  This  week,  the 
Governor-;n-Council  proclaims 
an  amendment  made  in  1946 
to  the  Motor  Carriers  Act  of 
this  province  under  which  bus 
companies  will  pay  heavy 
taxes  for  the  privilege  of  pick¬ 
ing  up  and  letting  do', rn  pas¬ 
sengers  in  cities  and  towns. 
The  tax  is  1/15  of  a  cent, 
based  on  every  seat  mile  oper¬ 
ated  by  each  bus  and  it  does 
not  matter  whether  the  seat 
is  occupied  or  is  not.  Tho.se 
bu.se.s  which  only  operate  a 
suburban  .service  and  do  not 
let  pas.senger.s  down  o:'  p  c!: 
them  up  in  cities  and  to-.vn.s 
will  not  be  affected. 

An  eslir.’ale  liad  it  tln-l.  in 
the  case  of  the  City  of 
fax,  the  Nova  Scotia  Li^jht 
and  Power  Company’s  taxc- 
under  the  amendment,  will  run 
into  some  $73,000  a  year. 


provinces  with  the  exception  of  .Vrrowhead  Gold  is  Inspiralinu  .Mill.  16 1  Annamaque  3 
Taton.i  onH  MxxxiT  Bathurst  1’ .  2  .Inmaicu  I'.S.  .  ..  2  Itar.  Lar.  (n)  4 


compared  With  .44  in  February  ana  =  month  last  vear  accordine-  to  Thirteen  shillinRs 

37  a  vear  aeo  e  ®  monin  last  year,  acCOTOing  to  a„a  h,Rht  Pence  ,t  1:25  l;is.  8<l.).  ouch 

.61  a  year  ago.  figures  released  by  the  Dominion  payment  will  be  made  at  the  Uountinc 

~~  Bureau  of  Statistics.  Total  make  of  Morsan,  Grenfeit  and  com- 

UNLISTED  MINES  for  the  first  quarter  of  this  y®®*"  and^^'ompany)  "t'  wi 

Supplied  by  G.  E.  LESLIE  &  CO.  t^taIlVntr^*3n'^6?7  ntlff  P^'esentnt’lon 

nid  Asked  Bid  Asked  totalling  30,557,000  pounds  com-  and  surrender  of  the  said  Bonds  with 

yKpni.kis“*“  3  5  l,asidon  ^  20  P®*’®'!  With  30,185,000.  «”  intere.st  coupons  attached,  maturim; 

Alb.  Biver  24  26  tjissie  R.L.  21  Cheddar  cheese  production  was  **''  '*•  '*'*>  “f  Jub* 

\m.at.  Kir.  10  12  Lavalle  7  0  down  in  March,  the  total  being  2,-  And  notice  is  also  herebv  Riven  that 

Auriando  4  6  .encourt  27  ->9  149,000  pounds  Compared  With  2,-  Interest  on  said  Bonds  shall  cease  to 

4  fi  i^inr  21’  i  7.09,000  in  March  1946,  and  the  ag-  ■'•crue  from  and  after  the  1st  day  of 

3  fi  )3>rttn  Bird  7  9  gregate  for  the  first  three  months 

"’Is  3D<l  PershiiiR  13  Of  the  year  fell  6.9  per  cent,  or  from  dhIch  .t  .  ,  j 

3o  38  Mor,.alR  fi  8  5.819.000  pounds  in  1946  to  5.416.-  th^  iMh  dax^.?f  loln  • 


Prince  Edward  Lsland  and  New  (jjl 
Brunswick,  where  slight  decreases  luinalo  AiVk 
occurred.  lUiloio  (t(»i;l 


1  T.avallu  Mines 
hinfieris  (i.F. 
16  Lowney  <Io.  . . 


G.  W-  LIKE  APPOINTMENT  Lanadu  Onient 
;  The  Great- West  Ljfe  Assurance  J  ■'![";  i> 

'Company  announces  the  appoint-  Cau!  Malartic 

:  ment  of  Everett  D.  Carthey  as  Group  *;•  'J-  . . 

I  Suparvisor  for  the  Company  in  Lo.s 
j  Angeles.  Tlii.i  appointment  marks  'cu.i'iiia,- 

the  introduction  of  Great-West  Cims.  liaknii-s 
I  group  facilities  to  California.  Mr.  J’;*',''*  l•''allu•^  . 

I  Carthey  \.'ill  be  as.soeiated  witli  M.'Ii'V,' slon.s'  " 

;  ne.vlioiise  aiul  liayre,  Inc.,  general  Maiaiiic 

;  cgj.its  for  The  Creal-West  Life  in  I  asiciii  l  lii'aln- 
'  r'i'  f'i  nOi  I  iiiiJtid  Mills 

'V.  ’  .■  .  ...I  i'amous  plaNei- 

i..,-.  f’a-'i.Ky,  a  natac  ol  lowu  ami  i.jniiig,,  ,  ' 

,  a  g.  c/.uate  i.i  t:.)  .1  .;:ce  and  Bus-  I'.uii  uf  Ciuia.iu 

i cl.s  Acl  ain  'iti'.'.'-ii.i  of  the  Univer-  'i-'iimau  I'owci- 
!  ci'xy  cf  lil’nois.  haa  cr.vecsified  ba''it- 
'  'round  ot  experience  in  industrial  ci!  w.'  .smidiH,., 
■.eiation.s,  life  underwriting,  and  Gumi'j  i-(>iiii.,i’. 
group  in.surance  supervision,  which 
j  qualifies  him  for  hi.s  new  position  Hr.i'icy  'mu.sxoI 


If)  Bourlamaq. 

Ifi  Br.  Bousquet 

Bulolu  Guld  ...  16  l,i)wne>‘  Go . 2l>  CandeRo  35 

It.ll.X.  Consol’d  .  11)  MoIsoiis  Brew.  ..  7  tjirricoiia  3 

Caldcr  Bo!is<(m-t  16  .\t)n:’|  (ottons  ..  3  Chibmac 

(.nlRary  Power  .  4  Moiit/one  Mines  .  16  ''ii".  Yellow.  1‘2 

Canada  Cement  .  7  .Voorc  Corp’n  1  Claremont  25 

('.III.  Celanese  .  26  Ml.  Itoval  Itolel  .  26  ’’■O’lt.  (Jipiier  13 


II  New  Bar.-Larder  16  (’oliimbiere  2'.J 
17  Nortli.  Kleciric  .  9  j  Cons.  Chib.  26 

I  Nortli  Xi.-ir  Oil  .  3 1  Courtiiioiit 


6  t'orthi  Bird  7  9  gregate  for  the  first  three  months 

Mid  PershiiiR  13  Of  the  year  fell  6.9  per  cent,  or  from  r)ai,H  .  ,  j 

3«  Mor.ialR  6  8  5,819,000  pounds  in  1946  to  5,416,-  IhB  .i;nh  of  Dec"’mber  loic  ’ 

.3  Y®'"'-""  17  1?  000  pounds. 

I'l  V  x,‘,  .V.’  Output  of  concentrated  milk  nro-  ,  AUtEBPA  and  gbkat 

??  Ne^orT"'  ducts  in  March  WAIiMUYAYS  hailway  company 

yl  Norbeaii  61  68  000  pounds,  an  increase  of  2.8  per  J.  M.  MacABTHUR  President. 


9  cons  Chib.  2fi  '2.S  STVake  -Jl  23  f®”‘ 


LMI  O'llrieii  LoM  .. 
Ml  Oil  Selections  .  . 
17  Powell  Itiver  .. 

2  Piiidy  Mica  ,  . 

Ui*c.  l*ov\ci*  ... 
16  (Uit'sl  N'Uiiil’e  . 

I  Oiiinle  Milk 

16  lt«‘u;e(il  Kniltiii}^ 

riiihiiiac  Lolil  . 


Lourtmont 
16  Luyi'iii 
Ki  De  Santis 
2  Don  l  aud 
](i  Doi'liasku 
:(  Dniiiico 
Ki  Dniifocil 
.|  D'lpaninel 
7  ICIeclia 
Ki  Dieneona 


<{,  Keiiis  Paper  L>  Gordon  l.eljel  to  I! 


.‘1  Sladac'iiia  M. 

‘J  S.ee!  (]o.  oi'  Pan. 
7  SallivMii  Pons.  , 
0  I’ovarlch  Larder  . 


(Soveriior 
•)(»  Pireenlee 
\^  IliHoeis 
’;-7  Moyle  (oi 
17  Maifh  Pam 
li  Pisco 


oiiaiski  6  8  ^hile  the  aggregate  for  the 

10.5  1.15  Obiiisk  19451  12  15  Urst  quarter,  at  48,951,000  pounds, 

!  5  Out.  Nickel  (o)  2  4  was  8.8  per  cent  higher  than  in 

•’  On.  Copper  18  19  1946. 

”  Orpit  4  r» 

l»  ■:  pjinadiaii  7‘.'.  * 

3  Pasialis  26  ■2.1  VICKERS  PLAN  NEEDS  75  P.C.  •‘"“"treai  uuro  iwarKet  were  lower 

-  ayoie  9  12  i  „  a  -  .  ®*-  ^*1®  ®i*‘*  March,  when  loans 

L'  P.  rsi.ii.R  Man.  ’-6  Preferred  and  Common  Stock  rep-  totalling  $18,642,337  were  reported. 
16  It  I're'sdor*^  3  1  I’esentative  committee  of  Canadian  The  total  for  the  previous  month 

7  9  l•ri^aleer  16  I,'  Y'®''®*'®  Limited,  in  requesting  prox-  was  $19,012,737  and  that  for  March 

8  16  iiaiiivilie  26  21  'fi®.  pomts  out  that  a  plan  to  clear  1946  was  $27,491,450. 

■pi  “(i  nenfo.y“'’  *.  'r  ^*’®  ^”®^*'®  sRuation  depends  on  Figures  do’  not  include  loans  on 
..'.J  ■«  'iiiifRed  H.i,.  9  *"®  siPPoft  the  committee  receives  foreign  securities,  but  Only  borrow- 

'26'  ’25  Si'oit  ciiih.”  91,;,  from  the  preferred  shareholders,  ings  of  members  of  the  Montreal 

In  V  ’^^®  "i®B®g®'B«Bt  must  be  sure  of  a  markets  on  Canadian  securities.  Nor 

5  X  Viui/r  i/iif  |5,  P®®  ®®''t  majority  before  it  would  do  they  include  borrowings  of  bond 

;t  t  Wendell  5  7  t>®  of  use  to  further  negotiate  a  affiliates  of  the  Montreal  Ex- 

14  15  .oiiiiR  Dave  22  24  plan.  changes. 


J.  M.  MacABTHUR.  President. 
W.  H.  HOBBS,  Secretary. 


'M.S.E.  LOANS  DOWN 
Borrowings  by  member  firms  of 
the  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  were  lower 
at  the  end  of  March,  when  loans 
totalling  $18,642,337  were  reported. 


4  I  ’I'rnris.  ilcsources  16  I  Kiimluc 


:» i  I'liif.  xSuCiiritlPK 
17  i  Wtiiti*  .\iiiiilrt  . 
Kl'Wil.^il  Llii.  ... 
16  Zellers’  Ltd.  . .  • 


KpiiKhv 
Lake  K\p. 
.ake  peneva 
1.^  Salic 


